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Tlie Soviet Union Is to introduce 
2(M)-miie fishing limits almost 
immediately. 

A decree published in the 
Government newspaper lives tia 
'aid that foreign trawlers would 
he banned from operating in 
Soviet waters unless they bad 
permission to do so. 

The announcement whs 
generally welcomed in the EEC 
— especially by Britain — as a 
possible step towards reciprocal 
fisheries agreement. Back Page 

Smith asks for 
Geneva pause 

The Geneva conference on 
Rhodesia — temporarily in abey- 
ance while Anglo-U.S. talks on 
the territory’s future take place 
in London — seems likely to be 
adjourned next week. 'Mr. Ian 
Smith. Rhodesian Prime Minis- 
ter. yesterday called for a pause 
to bring “ people back to earth." 
Bark Page 

Benn insists on 
nuclear briefings 

Mr. Anthony Wedgwood Benn. 
Energy Secretary, said yesterday 
that he bad Instructed that 
nuclear incidents of any kind 
“ however insignificant ” were in 
he reported to him at once and 
that he intended to inform Par- 
liament. On Thursday Mr. Berm 
toll the Commons about a radio- 
active water seepage at Wind- 
scale in Cumbria. Back Page 

Three killed in 
M4 pile-ups 

Three people died and five were 
injured in three M4 pea-souper 
luJt-ups involving 25 vehicles, 
including six lorries, which 
Mocked all carriage ways at 
Aluiondshu ry interchange, near 
Bristol. Further casualties were 
feared as firemen, scarchins for 
trapped people, used acetylene 
burners to cut their way into the 
wreckage. 

Icy weather 
cripples sport 

lr«. snow and freezing fog has 
rripplcd Britain’s Saturday 
fportin. programme. Seventeen 
football matches bave been 
called off and the Pools panel 
is expected to sit to-day. Racing 
at Newbury and Newcastle has 
been abandoned and Lingficld is 
doubtful. 

Army to decide 
SAS Ulster role 

Clarifying a statement in the 
Commons on Thursday by Mr. 
Robert Brown, Army Minister. 

I hat the SAS was to be given 
wider senpp in Ulster, the 
Northern Ireland Office said that 
use of the counter-insurgoncy 
fircc in irouhle spnis outside 
South Armagh would be a 
tactical, military decision to be 
Liken by LL Gen. Sir David 
House, the Army commander. 

Sun dispute 

The Sun newspoaer was hit last 
nigh: fn<- the second time this 
week hj an mler-union dispute. 
Fnrly editions did not appear. 
The Newspaper Publishers Assn- 
ci.v.mn which met earlier, des- 
cribed ’lie situation as grave. 

Briefly . . . 

The Nobel Prize ceremony was 
interrupted in Stockholm by a 
rtorponrlraior protesting against 
Prof. Mi’.top Friedman's econo- 
mics prize. End stale industries 
call by Fricdmon. Paso tfi 

Dame Edith Evans, who died in 
Ociuhcr aged SS, left £126.594. 
The BBC is In repeat its 7 [ -hour 
cavernqc of the Queen's corona- 
tion in 1953 on BBC 2 on New 
Year's day. 

Women will h>? able to have 
a liiroi'-PiunUily comraecplive 
injection instead of a daily pill 
if a Family Planning Association 
Fchcme is approved. 

Giant slalom in the owning event 
nr the menV World Alpine Ski 
i ’.up was won l»> Phil Mahrc, IS, 
n{ the U.S . at Yal d' I sere. 


• EQUITIES continued to rise. 
The FT 30-share index gained 
10.7 to 331U for a 24.S increase 
on the week and one of 27.6 on 
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deposits decision 

BY MICHAEL BLANDEN 1 ■ 

■ ■ ■ . V •• •; . • • . \ 

The squeeze on the hanks is being temporarily eased with t^e decision yester- 
day to postpone payment of about £370m. special deposits, rae Tuesday. 



F.T. Industrial. 
Ordinary Index 


6 7 8 9 tO 

DECEMBER 

the Account- The All-Share im- 
proved 0.3 per cent, to 139.88 
for a 5.15 per cent, rise on the 
week. 

• GILTS made modest head- 

way. gains in shorts ranging to 
5/1B and in longs to J. _ The 
Government Securities Index 
rose 0J7 to 58.73 for a 0.45 
gain on the week. ! 

9 STEELING Tell 5 points to 
$1.6705; its weighted depreda- 
ton widened to 44.8 (44.7) per. 
cent. The dollar's widened to 
0.35 (0.32) per cent. 

« GOLD gained $1 to 51384. 

• WAUL STREET dosed 2.41 
up at 973.15. 

Libya-Fiat 
chiefs meet , 

« FIAT involveineol *n the 
USSR is thought likely id 
increase, helped by last week’s 
injection of Libyan money, aftei 
a meeting between Colonel 
Khedaffi and Sicnor Agnelli, 
Fiat chairman. »n Moscow. Back- 
Page 

• EEC is considering sending 
a mission to Japan to. study ways 
or increasing Cnromon Market 
exports to die country, accord 
ing to the Japanese Foreign 
Ministry. 

• JAP.V.VS real economic 
growth slowed io an annual rate 
of 1.2 per cent, in the third 
quarter compared with 5,2 per 
cent, in the second, according to 
preliminary csti males. Page 9 

• BRITISH PAPER manufac- 
turers &aid that the Government’s 
decision to allow a 1.75 per cent, 
increase in the import quota 
from Finland would damage 
the home industry, which already 
has excess capacity. Page 9 

• CHRISTMAS turkeys will cost 
from 44p tc 54p a lb this yeai 
for frozen oven-ready birds, com 
pared with last year's 39.4Sp. 
Page 11 

• MILK prices go up lp a pint 
to 10 l p on January 2. 

®ICI FIBRES is cutting about 
500 staff — mainly employed in 
research, merchandising and 
administration — as part of its 
continuing efforts to bring it*- 
loss-making fibre operations back 
into profit. Pace It 

• LFYLAND’S Sherpa van pro- 
duction in Birmingham came in 
a hall whvn the men walked mu 
after in ana cement took a tough 
stand nn poor productivity anrl 
paid pre's shnn operators only 
according to output Page It 

COMPANIES 

• NORCROS first-half pVe-Lax 
profit fell to £4.a3m. (£4.7m.). A 
loss of £1.64in. by its subsidiary 
Hjgcna was the main cause, and 
the company proposes making 
3«U nr the" 1.750 employees 
redundant. Pages 11, 12 and Lev 

• DUN FORD AND ELLIOTT'S 
mc-iax loss «r ii.im. for the 53 
v.veks to October 2. was lower 
i han the previous year's £1.21 m. 
•o.*.v Page 12 

O DEUTSCHE RANK expects io 
maintain ir< 20 per cenL dividend 
in 1976. according to a Board 
s-pnVc.imjn. Page 13 


The move will help the hanks 
over the exceptional pressures 
expected to develop in the next 
few weeks. 

It follows evidence this 
week that the banks have already 
expanded well beyond the limits 
permitted -under the so-called 
“corset controls." and will have 
to impose a strict restraint on 
dew lending to get back into 
line. 

It was stressed yesterday, how- 
ever, that the decision did not 
signify a basic change in the 
restrictive monetary policy now 
being enforced. 

The intention still seems to he 
to cut the growth of money 
supply to the 12 per cent target 
for the current financial year. 

The banks yesterday welcomed 
the news that the payment of 
the special deposits, already post- 
poned once, was being deferred 
again until January 28. 

They argued that, at least for 
the time- being, this would help 
to reduce the pressures on their 
lending and particularly the 
danger that they would have to 
squeeze their borrowers in 
manufacturing industry. 

The news aUo encouraged 
hopes in the City that next week 
could aee a renewed downturn 
hi the level of Interest rates in 
London, after the disclosure of 


the Government's economic pack- 
age. 

This week, the Bank of England 
has successfully resisted money 
market pressure towards a reduc- 
tion in its Minimum Lending Rate 
— the key to the general level of 
short-term rates— by giving a 
series of strong signals to the 
market. 

The rate on Treasury bills at 
yesterday's tender was just above 
the level needed to keep MLR at 
its present 14] per cent- but 
rates in the market were clearly 
looking ahead to a fall next week. 

The prospects of a reduction 
have probably been enhanced by 
the further cuts in rates in the 
U.S. announced yesterday. 


Loan rates 


Several leading banks there 
reduced their prime loan rates, 
with Morgan Guaranty coming 
down from 6! to 8 per cent, and 
Citibank and others from 64 to 64 
per cent 

' The main motive fpr the 
decision to postpone the special 
deposits call was the consider- 
able success which the Bank has 
achieved in selling Government 
stock over tbe past few days. 

On Monday, the old long-dated 
tap stock was exhausted — to be 
replaced by a new £500m. issue 
yesterday— and the Bank is also 


thought tfgfaave sold considerable 
amounts -ef tbe other stocks in 
its bookiur ' 

Thcse’iales have been a 
further important contribution to 
financing lhe Government deficit 
aod hoi dfi|g down the growth of 
the money supply. ■ 

At tbe/ samer time, the very 
large sales bad contributed to 
tight money market conditions 
and pressing on the reserve asset 
positions iff .the banks. 

The special- deposit payment 
could add.severely and nnneces-' 
sarily to mis pressure, the" Bank 
said. 

The Bank's policy ahead of 
next weeks economic announce- 
ment hasten to hold the mar- 
kets steady. It appears to have 
been f£&'.thai' the payment 
could ev* have ■ brought pres- 
sure towdgda a renewed rise in 
the level 4f rates. 

The postponement will relieve 
the bankffof paying over to the 
Bank another 1 per cent of their 
eligible liabilities, totalling some 
£370m. • ■} . 

This is ihe second-half, of the 
call announced- on October 7, 
and wmfc. originally due on 
November 15. 

It will' he a considerable, help 
Continued on Back Page 


By .Michael GuseK,.. 

Building Carrespondant '■ 

THE BUILDING societies yes- 
terday adopted 1 a “ watt and 
see ” attitude Inwards' higher 
interest rates and . will meet 
again early in the New Year. 

The Bonding Societies Asso- 
ciation Connell heard -that the., 
movement’s net receipts last 
month plunged to below £25m. 

This- is the lowest figure for 
nearly three years, -and this 
month, the societies are likely 
to pay eat more than they are 
able to take in. 


Package 


Shipbuilding chief asked 
to stay by Callaghan 


• BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE DESPERATE straits into 
which the Government's ship- 
building nationalisation policy 
has fallen were underlined 
yesterday when the Prime 
Minister made a personal appeal 
to Mr. J. Graham Day to reverse 
his decision .to resign as chief 
executive-designate of British 
Shipbuilders. 

As Mr. Day was summoned 
to Dawning Street for his private 
meeting with Mr. Callaghan. Mr. 
Eric Varley. the Industry Secre- 
tary. was fighting to dissuade 
three other full-time members of 
tbe British Shipbuilders' Organis- 
ing Committee from quitting. 

In spite of this highly unusual, 
concerted, Government effort to 
keep together the management 
team of its proposed new State 
corporation, it appeared last 
night that Mr. Day and his col- 
leagues could not be persuaded 
to stay. 

Orders lost 

All have decided that the 
delays to the Government's ship- 
building nationalisation Bill 
| have made it impossible to carry 
lout their plans for rescuing 
British merchant shipbuilding 
from the worst effects of the 
world shipbuilding slump. 

Mr. Day, when he announced 
his resignation on Thursday, 
clearly implied that the Govern- 


ment's refusal to accept the 
Lords' deletion of shiprepatring 
from the Bill and the decision 
to re-introduce the legislation 
this session had cost shipbuilding 
companies orders which would 
have been sufficient to stave off 
tbe imminent crisis for at least 
six months. 

Mr. Day's call to Number 10 
was a measure of the difficulties 
which the Government realises 
it faces, since the Prime Minis- 
ter's personal intervention is 
almost unprecedented. 

Mr. Day. however, has taken 
two months to make up his mind 
to quit his £19529 a year job 
and return to his native Canada 
next year. 

As soon as his intention 
became apparent the morale and 
team-spirit which he bad 
foStered among the rest of the 
organising committee quickly 
evaporated. 

Mr. Peter Mills, Mr. Patrick 
Griffiths and Mr. Tony Peers, 
direct ors-design ate for corporate 
planning, finance and industrial 
relations, all indicated in 
separate sessions with Mr. 
Varley yesterday that they had 
decided to resign for reasons 
similar to Mr. Day’s. 

On the Minister's insistence, 
they agreed to reconsider and 
give their replies in the first 
week of the New Year. None. 


i. . . . • 

however, is .expected to be per 
5 traded by; Mr. Varley's “ think 
again *• appeal. - - V ' ' - . _ , 

The fourth resignation ex- 
pected is that of Mr. Ken Griffin, 
deputy chairman-designate, a 
former Electrical and Plumbing 
Trades Union official, who was 
industrial relations adviser at 
the Department of Industry until 
his appointment 

Sole survivor 

' These resignations would 
leave : Admiral Sir Anthony 
Griffin, the chairman-designate, 
as the sole survivor on the 
committee, and would pose an 
enormous problem, for the 
Government in finding a new 
team to plan for and then 
administer the nationalised 
industry. 

Ministers may well have to fall 
back on the shipbuilding “ estab- 
lishment, 1 ' whose members were 
virtually ignored in the full-time 
appointments to the committee. 

Mr.- Mills came from Canada 
wit£ Mr. Day when the latter 
was appointed chief executive 
of iCunxnell Laird - Shipbuilders 
in 1971. Mr. Griffiths was finan- 
cial controller for the Vickers 
Group and Mr. Peers industrial 
relations director of- the 
Engineering Employers Federa- 

1 i. 


Almost immediately after 
the Last Interest rate Increase 
last month. It became dear 
that, because of sharp irises In 
' general Interest rates, . * the 
societies remained uncompeti- 
tive and were falling 'In their 
efforts to stem the flow, of - 
money from the - movement. . 

Since. then, the choice racing 
them has been a continuing 
tightening of mortgage finance 
or still higher Interest rates. 

Although the outlook is 
serious, there are several 
reasons why the societies are. 
prepared to wait before making 
any ' decisions. It is by no 
.means certain that any action, 
will be taken even next month. 

Tbe movement Is principally 
waiting for next week’s state- 
ment by the Chancellor on his 
package of economic measures 
and the outcome of the IMF 
talks. 

By the time they next meet, 
the impact of the Chancellor's 
measures on Interest .rates 
generally can be expected to be 
only, limited — some ..early but - 
minor redaction in MLR . is 
widely expected— but. - the 
societies feel that they wOl have 
a clearer picture of the outlook. 

• * . - . / 

Combination 

In addition* the distortions In 
tbe inr crime Ut pattern caused 
by i combination .of the pee- 
Biidgct ' and . pre-Christmas 
spendlnb rush will have been 
removed. 

Some societies beEeve that • 
higher Interest rates are essen- 
tial— an Increase In the. present 
121 per cent, mortgage rate to 
IS} or 131 pot* cent. -is being 
mentioned — if lending Is to be 
maintained at reasonable levels. 

Others, however,' think that' 
such an increase would do little 
to improve their competitive 
position unless general rates rati 
back significantly. 


£“in. New. York 


D«e. IO Prorioai 


Spot I SI. 67 10-6720 SLG700-671B . 

1 month '! 1.64-1.60 dl«» 1.68-TJS dir . 

3 month* ! 4.&M.60 HH «.61-*-664ia 

IE runmJjs . L3.85-15.76 dla. 13.80-15.70 dn 


■BY ANri4>AVID:BHX ' " 

WASHINGTON, Dec, 

MR. DENIS -B0BALEY, the Chan- ~ At the Basle meeting, the 
ceHor, is Unlikely to b e able io -Governors ; may have a chance to 
announce "fljiir -the ' most took , : .at -fhe\Britisli ^Letter % of 

limilW «onHi!Btttent fln^T«rt'ateiiL..The letter has not been 
of theilhdnatrrfiised countries .to;! widely clrcuiatdd : within the 
talk about -Jhe-sterimg balances Fund yet, but its broad outlines 
when he Unveils his economic: are now known, by. most of the 
package- on Wednesday. -. executive directors. 

Several reasons for this, have- ft wiU almost certainly lncor- 
e merged here . in the .. last few porate targets which pay close 
days, afthpugtfthere is no doijbt-. attention to the relationship 
ing'a willtHneK. no w-that'-the - between'!- the growth of the 
- been agreed,- to money - supply and the gross 
consider- the. problem. . - domestic product 

The fitst is that several indas- ^ 

trialised- countries feel that 

Britain hu no-ciear idea of what . c will announce public 

solution itw(5ldpref.ett ItiTpar- expenditure cuts and other mea- 

tkular. it-ifrfelt that the Govern- hoSowbi^reani!SmS > hv riSnt 
meat ha? scarcely begun to think ^ 'SSPSL SS 
about- ; whether it wants . to ttte next two fiscal 

liquidate the Tefficial .balances Tears* 
once and forrall or to- guarantee •'—•••• 
them m aqine way, Guidplm^ 

Seconddy^lprartical difficulties ' J MfUvUIIC» V . 
appear* to- rule out any- early The guidelines for tbe second 
solution, r Foe example, - major year will be more 'flexible than 
U.S, .participation would :almo5t. in the first. . 

Congressional ' . W hi le many of 'the fund’s 
directors are pleased that this 
Phase nf its role may be 
Of 191 ! “id per- drawing to a close, some have 
haps; influenced by, U.S. media unhappy that Df. Johannes 

° F w *tt«veen, the managing direc- 
Britain, may : loth to grants flew to London last week 

Equally,’ : some European . without telling them . of his 
nations, notably West Germany, plans. 

feel that they, have enough to It is understood that, at a 
do for tiie' moment in activating Board meeting this week, he 
the General - - Arrangements to apologised add gave them a full 
Borrow. - This is necessary to account of the reasons for his 
provide .the IMF with' the S3Jhn. secrecy; . 
of hard:. currencies that.it is Some director believe that — 
^xpected ti> : lend to Britain. apart, from administering the 

88Bim. loan— 4he Fund may be 
• Pro npM ini ' : chosen to play a key managerial 

* IvlH;k,UpiCU • role in carrying out whatever 
*" "•* : ' • - - r solution is found to the sterling 

These countries want .a. much balances " 
clearer. Ideg of British thinking. The VS. Treasury, tbe West 
before cmnmittmg themseWes to Germans and others are known 
anything more than a genera L-tp- have been thinking about this 
agreement to talk- g ome df them ‘ and It is argued in some quarters 
believe that ; the British have that tbe formula used by the U.S. 
been ^so Preo^upfed . with^ meet- and the IMF to assist Mexico in 
mg «£ -IMSs conditions that September may turn- out to be 
v5 a ! e -.^°V ? lven : ;en ? u « h soiriethlng of a .model. 

: "TSl£i3m wSnt'tWa.reading. ' Wer thra ; agreement the U.S. 
on thfr of the mar keft . Government offered .bndsinR 

to •the ChaRpr'Ua^s 'Aackaee' and- loans to Mexico from its Ex- 
the Britl?h L : ete' : b? lk4tt to SjahiJisation Fund, a 

the Fond. - - - • S3bn. fund whose use does not 

. This; may determine whether ne«I Congressional approval 
an additional Tnterim credit is Mexien agreed to repay the 
m'ade available: : 'pemiing resolu- U-S^fWraJ the. proceeds of its 
tion of the sterling balances ?l-2hn. TMF drawing, taken m 
problem. tranches. ._ 

. According to Mr. Renry Reuss. Margaret Reid writes: The 
a Jeading U.S. Cangresaman who Bank, of England has entered a 
was in London recently, the U.S., defence through its solicitors to 
West Germany, Japan and. other the writ through which Barmab 
countries were -near agreement. Oil issuing it for the return, at 
rra ..a.' proposed V^ShnJ “safety the original- £179m. sale price, 
net arrangement .to ease the of the 77Bm. British Petroleum 
sterling balances problem. This shares it bougtaf* from Burmab 
was vigorously' denied by U.S. last year. This stake, some 20 
Treasury officials,. ‘ per cenL of BP’s capitaL is now 

The whole issue-wiH probably- worth. some £5 90m. 
be discussed at- next yeek’s meet- ;Tbe legal dispute makes It 
liig.of Centra IBank-: Governors highly -likely that any Govern- 
ih. Basle and at the -Group of ment sale' of BP shares would 
Ten meeting expected' to be held come from- Its own 4S per cenL 
in Paris two or. three days before holding .rather than the Bank’s 
Christmas. 20 per cent 


Hill the greatest French impressionist. . .ever 





Benn warns of witch4jnnt 
against Left extremists 
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BY RICHARD EVANS, LOBBY EDITOR 


CHIEF PRICE CHANGES YESTERDAY 


{Prices in pence ur.!e*s otherwise 
indicated i 
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A DEFENCE of Marxists and a 
warning against a political witch- 
hunt came yesterday from Mr. 
Anthony Wedgwood Benn, 
Energy Secretary. 

He was speaking within days 
of a major confrontation on 
extremist infiltration between 
Left-wing and moderate mem- 
bers of the Labour Party's 
, National Executive Committee. 

Mr. Benn told Bristol Univer- 
sity Labour Club: “The influ- 
'em-e that lead individuals to 
embrace democratic socialism 
have always been left to the 
individual conscience, and there 
are no inquisitioos to root out 
Marxism, any more than there 
are to root out Catholics, atheists 
or followers of Adam Smith, 
Sigmund Freud. Trotsky or 
Milton Friedman." 

Bevan case 

It was a startling speech that 
could dog Mr. Benn In the 
future. He made clear he would 
oppose vigorously the Premier's 
attempts to meet the danger of 
infiltration in to the parly from 
the far Left. 

At Mr. Callaghan's Insistence 
the NEC delayed a decision from 
last month on the . appointment 
of Mr. Andy Bevan, a seif- 
avowed Trotskyist to the post 
or Labour's national vonth 
officer. 

Mr. Callaghan, other Ministers, 
and moderate NEC members 
next Wednesday will seek to 


reverse the derision, but a 
majority is likely to- endorse it 

Also for tbe NEC meeting are 
a motion from moderates to up- 
date the report of Mr. Reg. 
Underhill, national agent into 
Trotsyist and other Marxist “ en- 
tryism,” and a Left-wing resolu- 
tion condemning any witch-hunt 
against the far Left. 

Mr. Underhill's report was 
shelved by the executive a year 
ago. 

Mr. Benn'5 theme in his speech 
was that the historical attitude 

of the party towards Marxism 
justified his stand. 

.After stressing he was not a 
Marxist, Mr. Benn said that 


tho&gh members of the Commu- 
nisfiparty were barred from the 
LahPdT Party, “ never since the 
eacj&flt days of the Labour move- 
ment has Marxism itself -been 
regarded as a disqualification.” 

Awe. .must be pLaces in the 
movement for all streams of 

“hfo do otherwise would neces^- 

saiiy^ involve the establishment 

ofloine machinery for. political 
interrogation, first to Identify 
amf -then io expel or dismiss 
from the party’s service those 
wM^admitted to being influenced 
by Marx or Trotsky, or by Harold 

Sw: 
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A seasonal rally 


ONLOOKER 

This week's sharp gains t>y 
the 30-Share Index have not 
been matched by the broader 
based Actuaries indices but 
the activity of the past five 
days still adds up • to an 
encouraging start to what 
begins to look like a traditional 
Christmas rally. Recovering 
from a setback on Thursday, the 
30-Share index emerges 24.8 
points higher at 330.1 so the 
rise over the account extends to 
a full 9 per cent. The result of 
the miners 1 ballot on industrial 
action (which should be known 


TOP PERFORMING 

SECTORS IN 

FOUR WEEKS FROM NOV. 11 

Hire Purchase 

% Change 

+773 

Electricals 

+16.4 

Wines & Spirits 

+162 

Property 

+15.2 

Investment Trusts 

+14.6 

Stores 

+115 

All-Share Index 

+ 83 

THE WORST PERFORMERS 

Toys & Games 

+ 3J 

Textiles 

+ 3.6 

Building Materials 

+ 23 

Packaging & Paper 

+ ID 

Merchant Banks 

- 0.9 

Banks 

- 1.1 


early next week) is still hover- 
ing in the background. But the 
final, official fixing of the date 
for the economic package — next 
Wednesday — seems for the 
moment to have pushed aside 
all but optimistic thoughts. 

The breweries for one have 
reversed their earlier relative 
weakness; at one time this week 
Allied was showing a gain of 
IS per cent. Gilts have had an 
uncertain week. A new long 
tap replaced as exhausted issue 
nn Tuesday, but business has 
been fairly light The further 
deferment of the Bank of 
England's call for special de- 
posits helped the market to 
edge upwards yesterday. 

Lyons at bay 

J. Lyons’ battle for survival 
has taken several decisive turns 
this week. There have been 
further asset sales— taking 
disposals since the start of 
November up to around £50m. 
— and the group has revealed 
that a large proportion of its 
foreign currency debt has been 
switched into sterling. The 
upshot is a balance sheet that 
is now effectively out of danger 
but the price in terms of the 
profit and loss account is under- 
standably heavy— as Thursday's 
interim figures show only too 
clearly. 

By the end of the year (next 
March) total borrowings could 
be down to around £22 0m. 
which would be roughly a fifth 
inside the present borrowing 


limits taking a line through last 
published shareholders’ funds 
—which Lyons ' reckons to be 
more or less Intact. And 
within this the foreign 'currency 
proportion is down from 70 per 
cent to little more titan 50 per 
cent This will leave Lyons with 
an “ adequate margin * between 
its borrowing . limits and the 
sterling value of its debt even if 
the pound were to continue to 
deteriorate at the rate of the 
past three years. 

But interest rates in the UJC 
are now having an increasingly 
adverse impact on borrowing 
costs. The switch In debt 
accounted for a tenth of the 
first half interest charge and 
the burden will clearly be even 
heavier in the current six 
months. On top of this Lyons* 
actual trading background is 
still largely depressed. 

Lending squeeze 

The banking figures for the 
month to mid-November (which 
appeared on Tuesday) give 
some- indication of the sort of 
restraints on lending that can 
be expected from now on — if 
the banks are to get within the 
official (corset) guidelines im- 
posed on them last month. The 
latest figures show a rise of &2 
per cent, in interest bearing re- 
sources which . is clearly well 
over the banks* target of 3 per 
cent growth for the six months 
to next April. Moreover, the 
figures are only an average 
which implies that the big four 
clearers were even more ahead 
of the official ', guidelines. 
Strenuous action to restrict 
lending can be expected in the 
New Year; and over the past 
six weeks the banks have been 
just about the worst performing 
stock market sector. 

Still a recovery in profits this 
year looks safe enough, with a 
significant jump in the current 
six months stemming from 
higher interest rates. Bat the 
banks can no longer contem- 
plate 1977 as another year of 
rapid growth. At one time loan 
demand had looked set to con- 
tinue rising. But a tight credit 
control and the likelihood of 
declining interest rates is now 
the setting for trading. So the 
sector's profits may only 
advance marginally next year. 
Yielding between 6 and S per 
cent., the clearers’ shares are 
already discounting very good 
1976 results. 

New Year 'gift 

Whatever else it may bring 
the New Year is going to open 
on a high note for shareholders 
in General Electric. The com- 
pany’s cash balances have now 
built up to around £375m. — 
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which is roughly half its current 
market capitalisation — and some 
of this could shortly be passed 
on directly to shareholders; de- 
tails of a capital reorganisation 
are to be announced in January. 
A reconstruction statement had 
been expected for months and 
the shares have been a strong 
market for most of this year. 
But the shares were still post- 
ing gains of a fifth on the week 
yesterday. 

There are a number of Ways 
that GEC can handle the move 
and the recent Brent Walker 
deal, which involved the liquid- 
ation of a sizeable part of that 
company’s share premium 
account, is a good illustration of 
one of them. But an alternative 
gaining analytical support is the 
prospect of GEC splitting itself 
into two companies with as in- 
vestment group taking on the 
cash and the groups’ service 
operations and paying an in- 
creased dividend. On one broker 
assumption there is scope for 
GEC roughly to double its yield 
to around 6} per cent. A scheme 
of this sort would also provide 
the GEC management with an 
entirely new vehicle from which 
to pursue any longer-term de- 
velopments. 

Options off 

This week's shelving of plans 
for a traded options market in 
London appears to have not 
given rise to quite as much 
disappointment among its advo- 
cates as might have been 
expected. Attention has now 
shifted to the proposed market 
in Amsterdam and some 
brokers believe that a single 
market there will be more suc- 
cessful than either London or 
Amsterdam would have been in 
competition. There should be 
greater volume, more shares 
quoted, more market-makers 
and thus better liquidity. Hiere 


seems to be a: reasonable chance 
that the market can be designed 
to enable U.K. investors to deal 
without going .tifemgh the 
dollar premium-^fiough the 
Bank of EhgbiriL~ Sag' the last 
word on this scored * 

Will the idea r flit .’$• market in 
London ever be revfred? it has 
foundered on the- prevention of 
Frauds ' Act:: - , jnt the 
adverse political . ^Ornate . and 
the reduced mean?' ’ of Stock 
Exchange m embers £aimot have- 
helped. Mr. Kobe** FeU, the 
chief executive- qfr.the Stock 
Exchange, believes jEhat it will 
only be • resurrected if the 
Amsterdam marketfcroves to be 
an outstanding suc6@s or fails 
to get off the groups at alL 

Crossed finger#- 

If. London . _an<f"! Overseas 
Freighters is goin^.to partly 
restore its dividend: this year 
the market for one remains 
unimpressed. The^hares have 
stayed firmly entrenched in the 
narrow trading bang that now 
stretches back sorn&lS months. 
But analysts are tapping their 
fingers crossed aod : Monday’s 
Interim report suggested 
that their hopes ike not un- 
reasonably based f- for the 
group's attempts iai' slimming 
down its fleet aje proving 
remarkably successful As a 
result the £2.7m. sorkus on ship 
sales notched np m the first 
half-year could rirfr to over 
£7m. by the end of j§76-77 next 
March. That figure gpuld com- 
pare with a marketfcapitalisa- 
tion currently of aroifcd flljm,, 
and could conceivaEy, push 
earnings per share, above 20p. 
Last year LOF*s enfits dividend 
to 2.1p net in line with’ its own 
dividend from - Austin and 
Pickersgill: the "latter income 
could’ rise by ' mote ’than a 
quarter for 1976-77. 
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1976 
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Vclay 

Week 

High 

Low 


F.T. Ind. Ord. Index 

330.1 

+24.8 

42D.8 

2653 

Ahead of economic package 

Treasury 14% 1982 

£100* 

+ U 

£100* 

£98* 

Demand switches to mediums 

Allied Breweries 

57 

+ 4* 

77 

45 

Brewery sector good 

Baxter Fell 

210 

+722 

220 

73 

Agreed bid 

Bell (A) 

154 

+22 

158 

106 

Seasonal demand/bid hopes 

Common Bro’s 

150 

+29 

153 

72 

Still on broker’s circular 

D unford & Elliott 

38 

+ 8 

49 

13 

Johnson & FB bid situation 

English Card Clothing 

51 

■+ 7 

57 

39 

Increased first-half profits 

GEC 

169 

+28 

169 

111 

Interim results/cap, reorg. plans 

Girt “A” 

160 

+19 

224 

123 

Satisfactory int. figures 

GKN 

258 

+22 

360 

203 

German approval of Sadi’s deal 

Hoover “A" 

190 

+30 

348 

155 

Broker's circular 

1C Gas 

306 

+29 

359 

250 

Belgian proposal to raise rents divs. 

Marks (Alfred) Bureau 

33 

+18 

38* 

10 

Agreed bid from Adia Interim 

May & Hassell 

51 

+10 

95 

40 

Good interim report 

Nat. Carbonising 

28 

+ 7 

35 

17* 

Renewed demand 

Oxalid 

93 

+ 7 

149 

69 

Persistent bid hopes 

Scot & Universal Invs. 

69 

+10 

93 

50 

Press. com/Sir Fraser imbroglio 

Shell Transport 

428 

+20 

462 

352 

Revived investment demand 

Stag Line 

120 

+25 

126 

90 

Annual report 


Average 
week to 


Dec. 

10 


Dec.. Nov. 
3 ■ 26 


FINANCIAL TIMES 


Govt. Secs. 

5159 

S8.23 5833 

Fixed interest 

58.14 

57.96 57.94 

Indust!. Ord. 

320.9 

3015 299.4 

Gold Mines 

134.7 

1315 *137.2 

Dealings mkd. 

4,638 

3,837 4J72 

FT ACTUARIES 


Capital Gds. 

11838 

11254 11256 

Consumer 

(Durable) 

10138 

96^9 19652 

Cons. (Non- 
Durable) 

123.39 

1165$ flT5.48 

Ind. Group 

11630 

120.19 111952 

500-Share 

148.75 

141.48 1140.18 

Financial Gp- 

104.66 

9859 [9751 

Alt-Share 

137.97 

13153 >12951 

20-ycar Govt 

44.56 

44J7r+L43 

Red. Debs. 

45.23 

4458 j' 4450 
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BY JAY PALMER 

WALL STREET share prices 
have moved ahead strongly this 
week, more strongly in fact 
than - even the 20 or so -point 
gain in -the Dow Jones 30-share 
industrial ' index. . since- last 
Friday suggests. The. gains have 
been spread right across the 
very wide base of market 
stocks and, if anything, the 
ma r k et 's **blue chip a -stocks 
making up the DJI have lagged 
behind.. during- the week. -. 

On every single day . this 
week; the sheer number of New 
York Stock Exchange shares 
reaching new 1976 highs have' 

consi stently outnumbered by a 

very wide margin those, sinking 
to new lows. Even last Tues- 
day, when the DJI lost a bit. of 
ground^ the rump of the market. 

continued to. move higher and 

over the last five days of trading 

the more widely based indices, 

the NYSE Composit and the 
Standard and Poors 500, both 
show strong gains: " 

Yesterday, in the midst of 
tiie NYSE’s heaviest trading 
volume in some two months, the 

market received a very' strong 

psychological boost which has 

already prompted some to pre- 

dict even stronger price rallies 



NEW YORK, Dec. 10; . 

to come, .Daring the day the 
share price of’ American Tele- 
phone . ,and Telegraph, by far 
and. away tire- - most widely 
owned.stockJn the Up rose tq 
jts highest .level . in ten. 
years; - before -slipping, very 
slightly to dose at $63*. - 
Although ,the_ Dow,.- is 
obviously not as representative 
of -tiffs' rally as some . ether 
indices, the market earlier in 

the -week: dearly took heart by 

the. strong move through the 
960 level which has long been . • ■ 

considered a key This, of course; remains a big doubtful that the market can 

.resistance point - It nowre,'"** bnt the market is now a continue to rise much higher 
mains to be seen whether <*r not BWfi deal more confident than It is already on nothing 
the -long standing : i,000 barrier - Carter ..has Pleasantly sur- more than mCTeasiag hopes 
can te^ peneSd on a per- Brised WaU SJreet byhis^tti- about the new Presidenrs attJ- 
manent basis. ■ tudeto the economy' and big tudes and suspected policies. In 

Basically the - market has business,” one broker suggested, the circumstances, it is quite 
moved Tffgher "on hopes thaf - The economicpictnre ^falling likely that this rally will burn 
first, the expected oil prices into place an^tfie market ho itself out in the very near 
rise by the OPEC nations Will longer fears that the economy future and that share prices will 
not as was race feared, be large iS headed for a major recession;, either mark time and move ride- 
enough to disrupt the econo- Carter now looks a good deal ways (or even possibly, fall back 
mies of the western industrial more conservative than. he did again) between now and the 
nations. Secondly, the market ^during the campaign and be is first few weeks of the new year, 
has obviously at last come to definitely ma k i n g tire -right - 
with the President-Elect noises about tife need to restore 
and is now confidently looking the business communhy*s con- Monday 
for just that right degree of ^ fideuce.” r ; “ T ‘ ; Tuesday 

s timulati on that -will get the;-'. But it is -still .now over a Wednesday 
economy moving without , spark- 'month to Jimmy Carter’s inaug- Thursday 
ing off inflation. - ; ; uration and .it seems • very -Friday 


Close Change 

961.77 +1U2 

960 M — 1.08 

96X26 + .257 

970J4 + 7-48 

97X15 + 2A1 


Mining 


BY PAUL CHEESERIGHT 

IT MAY not be necessary to go day closed at $138} an ounce, 
as far as Arnold Bennett, who It is approaching a : chartist 
once suggested that pessimism' resistance point in the $1405145 
was as agreeable as optimism rangej- and this, is one* factor: 
when you were used to it, "but suggesting that any sustained 
some motion about the future rise in the price might be pre^' 
movement of the bullion price ceded • "by ; some, ■ erratic 
seems in order. -.fluctuations. 

The wenge successful bid A second factor o t u magtemg 
price « the ttfth.ruteru.Uons] 

ir.-ri,- n__j ■ i j members of 25m. -ounces of gold 

™ ZZ « the old official price of tea. 

IMS *137.89 an ounce, but the The ^ o£ rach 



largest number of bids' came 
from within the $134-134.99 


of 6.25m. ounces, 
returned next month. 


will -'be. 
Much of 



Mg tty Bp* kBateftkfcllir ”n f- M fetfSapOa Havife 


Oct, Sept 
1876 1876 
Tonnes Tonnes 


. Total . 
' to date 
(months) 
Tonnes 


Amai. of Nigeria (tin) *201 

Amah of Nigeria (cohuztbite) ... $16 

Adkam • iffi' 

Ayer Uitam 878 

Ber junta! ; 357 


501 

$ 

fr*6 

80 

II 

I 

I75£ 

181 

1 

43 

9 

63 

57* 

17 

30 

285 

1 

13 

333 

43 

23 

188 


1,296- 

88 

IN 

1,756 

3,163 

346 


(7) 

<7> 

«> 

(4). 

( 6 ) 

( 10 ) 


demand exists at the institu- recognised the delicacy of this developed and it still has a long 

tional level, and the Inter- ™ ° nntntyS equilibrium by adopting a new life ahead. The Bracken and 

national Gold Corporation, the mar ket 11110 w * y on m ine ^p Ucy f OT auctions to be Leslie mines, on the other hand, 

marketing arm of the South t^p market has next year* They will take have life expectancies of about 

African Chamber of Mines, is accurtomed to the auctions 3 P laCe four weeks Instead three years, their annual reports 
hoping to enhance 'the attrao- strong industrial demand has eveTy ^ ftus evening 001 ^ear, because of narrow- 
tion of gold for private investors provided a cushion to absorb 016 flow 04 gold on 10 010 ing profit margins. 

by spending next year Rl4m. the extra gold. There is a possi- ... 1 * * " T ‘ . . ' 

(£8.4tn.) on a publicity cam- bility that the equilibrium inay This will .be welcomed by Increasing COStS 

paign. - ' be upset by the appearance of JJ*®. 111 addition to the vagaries of 

In recent weeks the bullion even more gold:- - y tte 8° ld vrice ' ^ mineB faave 

price h« hardened and yerter- Certafnly Jhe 

TIM OUTPUTS COMPARED ' ”7 ™ *»» 

I in UUinilu. uUnrfUIUI . ■■ - ~ inclination to anticipate any ^ notsufficient tomeet demand. 

■ same ftrtnre,rise in the bnffibn price. *** ^me when other base metal 
p££l In the Anglo American l* 1 ** ^ ***** ^ ea t er ’ J tm 
previous group, the Vaal Reefe December /™ / ^ J . 

year dividend of 60 cents (41^p) A new element has entered 
makes , a total payment tor the ^ calculations of the pro- 
year of TIQ cents compared with Queers now that the Inter- 
175 cents last year, while the national Tin Council has revised 
December "dividend of Western the buying and selling ranges of 
Deep Level* at 45 cents (31p) buffer stock manager. The 
brings the r yearly payment to producers received the rise they 
90-. cents against 147.5 cents in bad been seeking -when the 
1975."/" - floor price was increased from 

: A- -similarly predictable pat- $M1,000 to 5H1.075 per picul 
tern, was apparent in the divi- and the ceiling price was moved 
dends of two Union Corporation up from 3M1.200 - to SM1.325. 
mines. GreotvleTs December Yesterday the Eastern price was 
payment was 4 cents (2.75p) to $M1,234J. 
make a 1976 total of 8 cents The ITC decision was much 
after. 20‘- cents last year. In line with London market ex- 
Harievale declared a December pectatkms and seems to have 
dividend of 17 cents (11.7p), brought some encouragement to 
this bringing payment to share- the Malaysian producers. The 
holders 1 for the year to 20 cents first reactions were that there 
against 42 cents in 1975. In mi^it be a greater effort to find 
June:- there was also -a capital more tin and that the level of 
repayment of 10 cents a share, investment could increase. 

Elsewhere, in. the Union. Cor-. Certainly the consumers expect 
poratidff group,, the chairman of more capital expenditure and 
its star .mine. WinkeDiaak, has apparently delegations from the 
given a warning about future producing countries at the ITC 
earnings.- BJx. L..W, P. van den recognised this. 

Bosch, stated ’ in his annual re- But the best intentions of the 
port . that if the gold price flue- Malaysian producers could 
mated ^beneath $130 an ounce, quickly be cast aside if there is 
^tte mine can expect di ffi cult an increase in oil prices. Diesel 
is aclneri^ the present- profit fuel is- a major 'cost for the 
m ar gins.” . ... gravel pump operators who pro- 

Wlnkelhaak has large tracts vide a large portion of Malavsian 
within its lease area yelt- to be output. 
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2721 (16) 
Wi W 
428 (10), 
534 (7) 

288 (16) 
<4 ( 10 ) 
ire} (i) 
222 ! ( 10 ) 
208 (9) 

279 . (71 
4254 (10) 
68 (I) 

424 <71 


Bisichi Jan tar (tin) 

Bisichi Jan tar (coiumbite) ..... 

CRM Sri Tunjfa 

Ex Lands Nigeria 

GeevorJ 

Gold and Base (tin) 

Gold and Base (coJumhlte) 

Gopeng 

Idris 

Kadona Syndicate 

Ram on ting 

Kent (FMS) 

Kill ingh all 

Kinta Kellas 

Koala Kampar 

Lower Perak 

Walayan 

Pahang 

PengXalen 

Petaling 

Rahman '. ........ 

SL Plran— Far East 

SL Plran — UJL (South Crofty) 

Southern Kinta 132 

Southern Malayan 176 . 

Snngel Best ... ire 

Sungei Way 61- 

Tanjong 28} 

Tongkah Harbour 86 

Tronoh 214 

Utd. Tin of Nigeria (tin) ......... f 

Wheal Janet . 88 

* Pour weeks. tTIn metal content t Figures include low-grade 
material JNot yet available. § Ftre weeks. Outputs are shown in 
metric tonnes of tin concentrates. 
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203 

435 

375 

31 

23 

861 

*48 

89 

27 

N0 

178f 

17* 

27 

25 

23* 

73* 

60* 

19 
30 

240 
137 
10 * 
162 
49 
10 . 
129 
122 - 
.196 
121 

20 
28! 
51 

196 

« 

47 ' 


165 
152 
L001 
310 
- 13 


(7) 

(6) 

(4) 

( 3 ) 

(1) 


JU344* (12) 
% «> 


754 

797 

788 

857 

154 


( 6 ) 

( 6 ) 

(7) 

<4> 

(7) 

C4) 


2S7* <lfl) 
195 _.(4> 
L830 (10) 
19* (5) 

* 262 (4) 


Tonnes 

L423 

101 

- 971 
668 

1*28 

467* 

320* 

840* 

477 

. 489 
312 
5 

182 

335* 

208* 

475 

568* 

57 

338* 

302 

- 171 
832 

14* 

L275 

236 

117 

616 

1,159 

832 

1,171 

151 

216! 

189 

2428 

22 * 

331 


B. 

f . 

b . 

ie. 

r\ 
ir ’’ 

»n 

k 

p, 

I 

.a 

jo - 

i/«: 

re: 

ht 



f Indicates programme in 
black and white. 

BBC 1 

840 am. Ragtime. 9.05 Indoors 
Outdoors. 9.30 Multi-Coloured 
Swap Shop. 12.13 pan. Weather. 
12,15 Grandstand: Football Focus 
(1220): Wimbledon ’76 official 
film (12.50); Boxing Alan Min- 
ter v. Sugar Hay Seales (1.40): 
Skiing from VaJ d'lsere (1.55); 
Rugby League (2.151 Black- 
pool Borough v. Leigh; Review 
of the Year (2.45); Rugby 
League (3.00); Cross Country 
(3.50); The Philips Colour 
Television. Final Score (4.40). 

5.05 The Tom and Jerry Show*. 
5J.5 News. 

540 The Basil Brush Show. 

6-00 “Into Infinity" starring 
Brian Blessed. 

640 Bruce Forsyth and the 
Generation Game. 

7.45 The Duchess of Duke 
Street. 

845 The Best of Dick Emery. 
940 Stars ky and Hutch. 

10.10 News. 

10.20 Match of the Day. 

1140 Parkinson. 

All regions as BBC 1 except at 
the Iollowins times: 

Wales — 9.05-9.30 ajn. Teliffant 

12.20 sju. News and Weather for 
Wales. 

Scotland — 4-35-5.03 p.m. Score- 
bun rd. 5J3-SJ0 Scoreboard, 
tore Sport. ■scene. 10.50-1 ire Top 
Score. 1220 a.m. News and 
Weather for Scotland. _ 

Northern Ireland— L55-5.05 pjn. 
Scoreboard. 5J55-5JO Northern 
Ireland News; Sport 12M a.tn. 
News and Weather for Northern 
Ireland, 


BBC 2 

3 .Of) pjn. Saturday Cinema: 
“ Men of Sherwood Forest*’ 

4J5 Kay Away. 

€45 Dastardly and Muttley in 
their flying machines. 

4.55 The Money Programme. 

5.45 Open Door. 

6.15 Horizon. 

7.15 Network. 

7AS M»A*S*H. 

8.19 Mr. Magon. 

8.15 News and Sport 

8 AS Film International: 

- Aguirre. Wrath of God.” 

KUO The Lively Arts— In Per- 
formance: Martha Graham 
and her Dance Company. 

It A0 News on 2. 

f 11.45 Midnight Movie: “War 
Hunt ” starring Robert 
Bedford. 

LONDON 

9JM am*- First Act with Anna 
Scher- . ami The /Inna Schor 
ChOdren’s Theatre. 9 IS In Focus 
with HanY Secombe. 9^0 Super- 
sonic Saturday Scene. 9J5 Super- 
friends. 10-55 Space 1999. 12.00 

Supersonic. 

1220 pjn- World or Sport: 12.35 
On the Ball; 1.05 1TN News; 
110 ITv Seven Part I racing 
from Lin afield and grey- 
hound* from Haningey: 130 
World Trophy Freestyle Ski- 
ing Championships; 1.40 ITV 
Sewn Part 11; 8.10 Interna- 
tional Sports Special (Part 2) 
British Tee Figure Skating 
Championships from Rich- 
mond, Surrey; SJ0 Half-time 
Soccer Round-up; 4.00 
Wrestling; 4.50 Results Ser- 
vice. 

54)5 News from UN. 

5.15 Cartoons. 

5410 Battle of the Comics. 

6.00 Happy Days. 

6Jh) Jonathan South and Candid 
.. Camera. 

7JB0 New Faces, 


8.00 Celebrity Squares. 

8.45 Columbo. 

1 M0 News from ITN. 

10-45 Aquarius. 

11 JO Homicide. 

1230 a.m. Close — Jacqueline 
MacKenzie reads from a 
selection of poems about 
survival. 

All ITV Regions as London 
except at the following times: 

ANGLIA 

ra wn. Animal Alphabet Parade T. 
9J5 The Woody Woodxcfcer Show. UJD 
Fantastic Vayase. ULAS BreaktinK. M is 
Oappertward. lus Space 1893. SJS p-ra. 
Tarwn. U5 New Faces, 7J5 Celebrity 
Sonar es. 8.00 WttWn Those Walls. 9JW 
Police Woman. HUM Two’s Company. 
1U0 Dan Anstut. 1US u. At The 
End Of The Day. 

ATV MIDLANDS 

«JS a-ra. First Act u focte 

With Barry Secombe. ltUD Ttswas. 
SJ5 mi. Saturtay Adreninre Film: 
"The Way Won” starring Kirk Douglas. 
7.30 Woody Woodpecker Show. 7.45 
Celebrity Ut New Face*. 

9JQ Wllhln These Wails. « w The 
Prisoner. 

BORDER 

9J0 aaa. First Act. 1OD0 in Foots 
Witt Harry Secombe. Ujs Cartoon 
TUne. UL4B ebon Hosiers, mo Broak- 
thne. H-30 VeUow Bone. tlZJM The 
Aridama Family, US tun. Jonathan 
Routt and Candid Camera. «.« Border 
Sports nesntts. se Lockr FcUer. US 
Celebrity Squares. 7JB0 Faces. 666 
Harin' On. 9.00 Within Tbcaa Wslta. 
lUt Two's Company. U30 Police SHWV. 

CHANNEL 

5.15 n.m. New Fares. SJ3 The Safari 
day AcCoo Film: -Tbe Cotnancberta." 
600 Sale of the Cranny. *-x Tik- Streeu 
of San Francisco. 9 JO WWUo These 
Walls. 1LM Police Surseoo. 

GRAMPIAN 

9J6 un. Scene on Saturday. 9JS Bat- 
nun. 16.66 Bis Blue Marble. UL30 
Thuwkrturdfi. XLS Cartocn Thae. UJ6 
The Monsters, lzjn Tbe Lone Hauser. 
SIS p.m. New Faces. US Mm, of Action: 
"Halls of Montezuma" Kanins Richard 
WhHnark and Jack Palanse, foQowed by 
Histdand League and Shirty Hooka. 
8-15 Celebrity Squares. 9.0ft within These 
Walls, lft.00 Ttro'H Connmny. XUO pad 
Austin- 1Z.B ajn. Bvenias Prayera, 



GRANADA 

4J5 a^n. First a-:l IJa ta 
Harry Secombe. ifijjs The 
Show tIOJO Passing p L 
Saturday Matinee: "Man to 

Barring Kenneth More. 5J5 

Faces. SJ5 Men Or Action; "The Creen 
Berett." starring John Warn*. L£ Cele- 
to-lty Sonar ea. 9 J8 lYittnn Toc& Walls. 
IMJ° Tbe Late Film: TteSaw of 
Ootrriet Lake.'* starring Gtato Ford. 
12J5 bjh. Theatre Macabre. T ■ 

_ HTV i 

'**£"*• Focn5 with Harry Secombe. 
V-H Vint Act. - ULa Sesantb Street 
UjOft BreaMme. mo BabSS^ 

Island of Adventure. > w- r 

7J5 Celebrity Squares, __ 

of San Francisco. 9 jb tflOfn- Tbew 
Wan. 1MJOB Two . Co^rEsO The 
Collaborators. ; 

HTV CywuWaJet-As HTV. 

’ SCOTTISH 

905 ajn. First Act qJs 
vrltt Harry Sccombc. in in 
r-Man of .voru-ay. u_» BrrattUOc. UJt 
Ttsn A dflam a Family, r t< . ajn. Near 
Faces. US Men or Action; M T*e .Green 
B-reta" warrlirt John rtrytk- MS 
Celebrity Squares. y trhtc . These 

WnUs. 12J8 Late F,n JiJS Jason 

southern^; 

W5 an. Finn Ad. m 
Ham Secombe. Hub a Mice 1ft BDTOpe: 
Vetoes. J0JT Regional We.tbW Wwast 
uwfl Latofle. U.K "Taraan's Createot 
Adventure starring Cordon Ssott and 
Wood? W«sd- 
5J0. The Invader* 690 New 

„ TYNE TEES 

i? 0 Act ttjBO "W • Focta 

S“ Harry Secombe. UUO onpcrtnnlty. 

Lasaia. 1L65 .FamastJC- Voyage- 
It30 Tatq n. 5_ls p.m. snaoP loTI. US 

arts: 

Tb^wans. 12 J 0B arKQ . , S3.«. 

^LSTER V:* 

. *” “t Hama, Hanwrffc’tfawa- 
» JO Srnamr Street. t|> — * — - -OMf 

Sprtto Results, iu -S? 
samnlay Morie: :■ y SSLF^ ManHat 


Melina Mercouri and Peter Ustinov. US 
Celebrity Squares. MO Within These 
Walla. UMI0 Tort's Company. IUQ Police 
Woman. 

WESTWARD 

9JS ajn. First Acl ZILAO In Focus 
with Harry Secombe. I AS Big Bine 
Marble. MJft Look and see. UJS Tbe 
FllBUtones. 1U0 Ttie Gus Honertnm 
Show, ms Taraan. 505 pa tow 
Faces. 405 The Saturday Action Film: 
" The CemaneberM,*' starring John 
Wayne. 130 Sale of the Century. *30 
The Streets of San Francisco. 930 Within 
These Walls. U30 PoHoe Sar a cen. 1X33 
Talking Print. 

YORKSHIRE 

MO nan. Farming Outlook. 930 First 
Aet U36 In Focus with Harry Secombe. 
tlOJO Llltie Rascals. 1*30 Ghost Busters. 
lUB Walt TUI Tour Father Gets Home. 
1130 Batman. 505 P-m. Tbe Uagldan. 
US Celebrity Squares. MO Mew Faces. 
8JB "Dead Man mTOw? Ran." starring- 
Pocr Graves. 930 Withla Then Walk. 
1130 Man in A Suitcase; 7 . - ' 

RADIO I i 24710 

(5) Stc re ppbwtk broadcast 
43* ajn. As Radio X *3ft Ed Stewart 
frith Junior Choice <S1 (also on VBFL 
U4R Kid Jenen. 030 Paul Cambaco&i: 
pop and sort records- XJ1 jmu., Lifldj 


Ronasdfs Top 11 (5) (also on VHFi 
230 Alan Freeman fS) (also on vhf> 
SA It’a. Rock T T Rob (5) (also on 
VHF). 430 In, Csajcen (Si (also no 
VHP). 73*023) ajn- As Radio a. 

RADIO 2 1,509m and VHF 

430 a. a. News Samnary. 632 Tom 
Edwards £S) toriodlsg. 8.05 Karina 
BoUetin. 834 As Radio 1. U32 
Costa (8). LUB pjm. Two’s Best IB). 
131 Pnocb Una. .138535 Sport On i 
0300m only, also 302nr Scotland, vhf 
loin* Radio 1). Poottan League Speriri 
030, MS with a clasriSed OmTh 
* 30 and X*); Raring- from Newton 
034, 230. 230. with dwtffled 

Gdckflt (2M} News of tbe MCC 
to India; - Tends (204. 535) The £»£ 
merclal tWon Mutan* Tends Tonrna- 
pent: latest newt - and news of £ 
iateraxtimr Crass-Country OumpkmshlDs 
snd. the Open todoor meetina. 530 Snorrt 
Report. 439 WsByr Wtty»n asettoSay 
aim Mam Scotland. VHP lotos R,dto i> 
732 Unen To Lcs (1300m only, aim 
202m Scotland. VHF Joins Radio 11 7JO 
Radio Tunes (9» *3S Ktani At 

n» Keyboard (&*. *-C Saturday nigt,r 
with the BBC Radio Oredeetn (S). iSi 
'Europe 78: Finland, run Sports DmT 
1134 Ray Moore with The Late Show 
(SI toduOto* 1280 News. I23W233 
News Summary. 


TV Top 20 


at Thins. 7.70 


For week ending December -5 Wednesday 

. Eight ■ 

„ Crossroads (Prf.) ATV 7.70 

viewing 11 Crossroads . ATV 7.6S 

(“•> (Tues.) 

1 Brace Forsyth BBC 9.15 12 Opportunity . ; Thins. 7 60 

and -Generation - Knocks 

Game. Coronation Street Gran. 760 

2 This is Your Life Tims. S£5 <WeiL)F * 

3 Sale of the Ang. &30 14 Nine - O’Clocb BBC 7JS 

Century ; News (Tubs.) . . 

4 Tne Sweeney - Thins:' A25 15 The’ . New ITV 7.50 

5 Staxsky - _• and BBC S.1Q - . Avengers' 

Hutch -■ . .IS Mastermind BBC 73 

6 Crossroads- ATV 7J8S \ The Duchess of BBC 7.25 

(Wed,) • ■ DutoeStroet 

7 Crossroads ‘ ' ATV 7^0 18. Emigrant . BBC 7.05 

(Thnr-)... . • .-19 Yanks Go'-Bome Gran. 695 

8 Coronation Street. Gram 7.70 20 Six Million. Dollar ITV 6.75 

(BC0b.)>: • - > ' - ’ Man. ' 

■Figures -eetBpSad by- a» Audits cd.GrMt gritala fur ffie -Jam littiure*' 
CammtttM tor Trierislon Advarttang Rascarcb. - 


RADIO 3 464m, Stereo & VHF 

Weather. 8J8 News. 835 
An bade (Si. 93q News. 935 Record 
Review (S). IMS Stereo Release (Si. 
mo SdBriten Souataa (S). 1232 pa 
R obin Ray presents popular duties on 
record (Si.’ XUS News. - 130 Heritage. 
USTfiMtor-For Flute. Oartatt aDd Piano 
by Erotaflev,- Brahzzu; SbostafeDUldr (Si: 
235 Man Of Action: Maurice CrasMon 
Chrises record! (S). XX Music Of The 
RHlt» ff). 53ft- Jams Record Requests 
totrodnead by Peter dayton • (S). a* 
Hritrime c gft cert (S). 435 Critics' Portto. 
T , 25 "ierCanvenlHBo e Is JBcattmtiense 
Taatran '’*- -(Upstage and -"’Downatsae) 
opera In two. acta, music tar D on i xwtl . 
Art I ‘(8). :-.*26 TBs Year The Patty 
Ha4 -7b Stop, (talk by Malodm H*c- 
Ett an)-- . ■* La - ConventosM e Is 

iDcmmntatm.TeatraB ” Act 2 (S>. Ml 
SchootoetsV concert. MJ5 Copland and 
conceit (S); lU MlJO Hews. 

RADIO "4 . 

. .4840, 330m, 285m and VHP 

J Medium Wtora suiy 
t3 B sjhT News.- 4JB Fanutu Today. 
*436 ' OtiUbqk (VHP) Rectoual News. 
He! Today's Usrealn*. 730 Mews. 736 
On- Tbar Putt. 1# Today's Papers.. 
735 Otdkwk... ISO Today/ 130 Km 
an* mne ot Today with 835 _(VHF> 
'-News. ’ ,U8 Testerday- In 
pjntianwrt 93ft News. MS From Our 
Owii-.Ccrrespoodetx. 93ft The Week in 
WestoQbi^r. . 1*30 Neva. 1636 Between 
Tbs' lines.' MJ5 Da Or Service.- lflJO 
PtriC Of-Tbe Week.. JUO Sdence Mow. 
nt»~ywa XZSB pjn. NdWn -Ray (9) 
as Sri ho 8. *72.55 Weather, praEcamme 
umi.’ VBR- ' (except -LOodon -and 5R) 
Regions!’-: News. 136. News. US Any 
nmcdonst 23 b Wertrod. " S3* News. 

TtortF-alotite - Theatre - (8). US 
MnsHf-'SLTbCWtst^s (S\ as "Radto *. 
53 B .yif- Ra Oti; &8 WeatttcT, pro- 
ftrinimfi' 1 ysr (ezoenLLraton and 
1 New*. 430 News;- ..JUS 
rmb The .Week Witt Robert Robbison. 
7 j» . Nbwxt. :T3X - Desert Iriaod Discs. 
73 ft- tote' TOO Ban Loved- (SW 8J0 
Sansrfu-Nudrt ' Tboilre (S). ' «i 
vraiiher/ 1 -*** -News. .1635 A' Word In 
HVTfpwrvtu. iXJft 'Qzbttm Oqr -Darkness. 
JUS Nbwsl ; - 

BltelRa^ti^ioBaoii • 

-J : .- Mfen nmr 

M Sadtt 1 : 732 Geod. FiAt- 
-Sewu. weatbar. . ..tratte and 
J.-435 -Hb. pradoo 


Gardeoer. *38 Jon Kay with Saturday 
Scera. 1030 Sportscene. 7130 Tbe Robbie 
Vincent Saturday Show 23o pjn. 
Mariorle BUbow. with Close Up. 238 
Bob Pascal with London country- 500 
Encore: “ Maritana." an opera by W. 
Vincent Wallace. 7JBtao»; As- Radio S. 

London Broadcasting 

261m and 97 \Z VHP 
630 ub Morning Marie. 730 
Christopher H— one man's look at 
London's week. 830 “ AM.** 1038 

Jribhone. 13o prni. Newswatch. 138 
Sponswatch. - 438 Newswatch. 438 
" The Decision Makers." the week's 
farilamentary - scene. 730 Artsweeh. 
938 David Basse tt-with yon NightUim 
calls. 13833ft m. Nlghtwotch— news 
entry buU-bour throogh the right. 

Capital Radio 

194m and 95.8 VHP 
436 ajn. Kerry Juby: Kerrygoround. 
Mo Roger . Scott Capital ■ Countdown. 
1230 Kenny Everett. 236 pjn. Joan 
Shenrnn: Person To Person. 430 tan 
Davidson; London Link. 436 Tommy 
Vance: The Spectrum. 133b Mike Allen-. 
Backseat Boogie, too ajn. Mike Alien: 
American Dream. -239436 un. Night 
FHghl with Peter Young. 


CHESS SOLUTIONS 
Solution to Position No. 144 
1 K-Q8? P-B3; 2 P-B5, X-K3? 
(PxP; 3 PxP; K-K4 draws); 3 
-K-K4, P-N4? (PxP still- draws); 4 
P ; B5 ch, and now White is win- 
ning. But he should have played 
1 F-N51K-K3; 2 P-BB.PxP; 3 PxP, 
K-B3; 4 P-B5! and as soon as 
Black runs out of moves with the 
QNP he must play KxP and allow 
the white BP to qneen. 

Solution to Problem No. 144 
1 Q*K8 (throat 2 <JxPl, BtP. 2 
Q-Kl. or if PxP; 2 Q-R8, or if 
NxP;^ 2 N-B3, or If KxP: 2 Q.R4. 
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ISTOPHCR HILL 


FOLLOWING THE launch ' by- 
Target Trust Managers last - 
week of the Target Gilt Fund, 
there has been considerable 
speculation In the unit trust 
industry bn two counts. The 


Speculation on gilts 


BY CHRISTOPHER HILL 


interest on hank deposits and 
suppressing the ill-fated guaran- 
teed income bonds. The build- 
ing societies do not necessarily 
go along with this view (ex- 
pressing some sympathy for the 
unit trust view) but it is prob- 


r 

v; 


L months of 197# safely ■ 

he way. it looks as If UfrfH 

mg funds so far this ■ . i ■ ■ m i " 

'■ take a lot of catching ■ = - 

ipped at the finis hing 

it then any con centra- ' T 

short-tenn performance u . . 

mature of bull markets G * mtr>afl . 

:jf both of the periods **«*rkan - 

vl have selected the Hmdwion far Ebbrn- - 
We of the U.K. market Lawson American / ■ 

1 pretty dismal. Indeed, Hill Samuel Dotor 
aa jf one should stop — — r-jr — “ 

ig the latest set of 

to any U.K. ipri frx for A. Hambros Seo of Arrer. 
biased towards overseas M. & G. japan -< '\c 
*ets. But. for the Henderson N. Amelia* 

to the beginning of F.T^-A All Stare - . 


MV. trust performance 


11 months 
% increase 


Barclays Unicom 
Professional Asm. 

Hill Samuel Dollar 

S & P Japan growth 
Midland Drayton Comm. 

M. A G. Japan , 

SAP European Growth 
Midland Drayton Intnl. 
SAP Commodity 
Artadwt Commodity 
A. Harnbrn Sees, of Anwr, 
F.T.-A AH Share 


. first concerns whether Target -an. *“* a »natic “income" wtth- Trusts to get the rules changed to see why the authorities are able that their Tune would 

~ has found the magic formula dra^al scheme, investors were in the next Finance Bill might reluctant to change the present change if all of a sudden there 

to pull the gilt-minded investor mainly influenced by the lack have greater success— the AUT regulations. According to the was a mass of withdrawals by 
" into the unit , trust orbit via of- k ; straightforward income in- has been trying for the past five unit trusts it is the Inland people who favoured the new 
% mcraaso capital growth projects. The ceative- He felt that if Target years. One reason for the Revenue which objects to any gilt-edged unit trusts. 

- second is whether Target, by its were able to emblazon “ 15 per rumours is not just that Govern- blurring of the distinction of course the same argument 
action in launching a wholly cent, income ” in its advertise- ment recognises the justice of between franked and unfranked a pp]| es t0 h anfc deposit accounts 

C&2 gilt fund, might .precipitate merits then everyone would the unit trnst cause, but that it income. But both. Conservative whirh alcn fi „fFpr— and 

cTS Government moves to rectify have to srt up and take notice might see that unit trusts could and Labour Governments have ® 

— jp; — * the anomaly whereby a unitjbut that the present 4 per cent, be major buyers of gilt-edged been deaf to all of the unit governments would probably 

- trust has to pay corporation yield would not have any signi- stocks, thus helping to fund the trusts' pleas and one’ cannot but not feel so concerned in the 

28.4 tax on ^ fond's dividend in ftcant effect. Target so far public sector deficit. Estimates feel that the reasons for the case of clearing banks. But 

28J> come of 52 per cent while the supports ibis view, saying that as to how effective unit trusts besitance go deeper than mere there is a feeling that the rules 

2 o^ private buyer pays only 35 per there has not been any might be in this way vary resistance to change for its own might change next year, despite 

— w t . — cent. • "ravilanche " of applications, widely but r un into hundreds of sake. Perhaps the main reason all the doubts. One point, how- 

— ~ — On the first question— but adding that new offers these millions of pounds. The Govern- is that in the U.K. building ever, is that rushing “specula- 

1™. whether Target will sweep the days seldom produce the instant meat also has the example of societies are the sacred cow of tive” trusts through the DoT 

1U board with its new trust — there rAdi® 1 that was the norm at European countries where unit the savings field for political m the hope of a change in the 

1L2 is considerable doubt Many one- time j n the recent past. trusts axe major props of the reasons and that any strong tax rules is fraught with 

_ 31 j competitors are envious that . .On thf second count — whether gilt-edged sector. In Germany, competition to building societies dangers. The Target Trust 

* 1# * l J aL - a_ ^ _ * aLa - a . _=*» • . r- _ a le . urLinh 4 n ..neat 4Viie miaVtt nnt Ha nhnor? nf tka AaTrl 


°l rrrrz _ Target should have thought of the ■ Government will make it for example, over half the unit which threatens to upset this might not be ahead of the field 

° E T} ! M *, fi S! Jr * s **? to - Det *™b«r 1. are on an offer price to offer a formula for such a fund before possible for unit trusts to invest trust money is in “bond” situation tends to be avoided, even if all the unit trust Indus- 


... . . ,, - - '-jj- ™ — l. r ^ w w*— r ivauiuia lva autu a tuuu uuuic ,v ‘ unit Liubio iu mvcrsi inibi 

•£*51 net mcome. They are based anyone else but others feel that in JB&ts without a tax disadvan- funds. 


imwes trow a w waganne riann ed saving s. rt ^ unjuceiy to make a major there is considerably Admitting that at the moment building societies are complain- plumped for capital growth it 

impact. One in particular said moire doubt. But rumours are it is fairly difficult for the ing about lack of funds and the would have to ask its uoit- 

that despite all the arguments growing that the latest initia- average individual to invest in precedents for penalising the holders for permission to switch 

However, this - shoald not rently at the top of the tree, in favour of capital growth and tive by the Association of Unit gilt-edged stocks, it is hard competition include restricting to the income tack. 


h>r zoic 

itching 

ZZperks 


* l ° nB °" tabI<gfrom ll«e Planned Savings rt ^ unJikeIy to maJ 

£ndiD f impact. One in pan 

■; . that despite all the 

B aST 8 *!.™ 81 me€t However, Has ahoald not rently at the top of the tree, in favour of capital j 

^Arbuthnot Preference always he the case and it is But, against the current back- 
■get Preference. Con- i n terestine how last years ground this is difficult to 
the way that Prefer- . . - j fln e-term ac hieve and the specialist trusts & 

■are fends have been wnners 0311 become Jong term partjcuja^ a heavy pr ice D/titni/itir 
S for tempting the 1 °^ where performance cal cu- J or the world M^CtlSlOTlS 

to abandon capital fattens are done on a. roll-up through one window. Notable 
-.prospects in favour of basis. In this context' the trust losers so far are Slater Walker F / I ^ 

Nte income, It is ironic to look for is one which has Minerals. Oceanic Recovery and 
7 should now be among a consistent performance, not Save and Prosper Property j 


especially 


when try's dreams come true. Having 


than the Conservative's State enough money hi the fund to 
Reserve Scheme and the objec- pay the benefits when they fall | 
tive of the Centre was to spread due. More employees are begin - 1 
the. company pension message ning to take an interest in the ( 
and .ensure that employers did actual mechanics rather fhanj 
not go into the State scheme by take H for granted that the i 


necessarily one which is cur- Share, 


PENSIONS ARE still a closed default The phrase “ recoin- money will be there at the end 
book to many employees, partly P^o^ 011 * used to denote of the day. Hence the booklet 
through lack of communication » gMd Mnilt ' n Hheme - indices how contribution 


Boosting 

trusts 

Investment Trusts 


reasons. As such it is probably 
the first of its kind to deal 
solely with investment trusts in 
detail in a reasonably concise 
form. 

Throughout there are charts 
and illustrations by Hamish 
Buchan ' of ' brokers Wood 
Mackenzie, and an. appendix 


bvemol overs and the Mnsions Castle ended this when ^ ** determined and de* pla ined*. a new book by Mr. gives a useful list nf the various 

reeilr only Wg&H&tsd the Havre routes the discount is 40 indusf £ and partly items lack she scrapped the scheme. The iJrertSen! AA ‘ Arn3ud beea launched trusts with data on assets. 

Sli-JSlPoSte'a TS-’Lr im-rtmin-p m>rk of interest ° D the part of Centre then adopted a straight- media available— fixed-interest. 1,115 vre , ek ' Mr A ^ 5aud K Overall Mr. Arnaud has tnan- 
S t S members themselves. But the forward educational role in the equities and property. It is a member of the General Com- aceri to put over a rather dry 

^^e^jrTiSaiSJlder bTa S^Lu^^f £226 for the Company Pensions Information Pennons field. .This has in- written in a straightforward ^ ^MOculMm «f In- subject in a readable fashion 

SiWiSaf FSSfti iSo centre has been endeavouring eluded producing booklets illustrated with cartqo^ ^ “ "“S 

I^Mer ™t taw n-kut 5. . *M M. <Wt .n V* i. wrt»t .cmnw. ... ^Un.blVwnW « 




_ r * har esto qualffyApdhere-s the moto prim ? the time of pension scene and to provide language covering the various ™?h Vwi See £ investment trust companies, has 

S. ? shareholder has to have writing) wiU buy 50 shares \ channel 0 f communication, aspects of pension funds— how bS?Wrt Produced the work in an ^ver the Object In? wH 

This week it issued its fourth ‘P^unaersiana ana explain entitled «. How a p ens i on Fund attempt to spread a wider worth reading for those who 

explanatory booklet, which tries £*•”**■ Qn* « >ts booklets Works » Addit iona! copies cost understanding of investment have more than a passing 

to explain how company pension v* 6 unvoted to setting out the j- p (in ^ h trusts and their investment interest 

schemes work in practice. pension position for women. ^ addTBSS is: company Pen- virtues. • investment Trusts Explained is 

The Centre was established This latest booklet goes a sions Information Centre, 7, Old As such it is another step by published by Woodhead- 

and financed by a consortium bit deeper into the actual Park Lane, London W1Y 3U the Association to promote the ^□P c ? er in '^ a/ ^ brid E e - Price 

of life companies back in the operation of a pension scheme, (telephone 01-493 4757). investment trust sector to a harfbark^ 8 ™ 3 ** ^ 15-75 m 


‘rson-Kenton. the retail offers two dieap two-way cross- the 560-odd brandies dotted xbemGS work in practice. P*«io Q Position for women. ^Sdress is* Company Pen- virtues, 
r., decided to week to ™s to the Cont™* year; .round th. U.K. The hold«_,n The Cmtre ^ ertabIished ^ „ tMt u goa! , Z a.., 


1 carpets throughout its adults, one of whom naa to be or credi 
"j in the U.K. To qualify the shareholder. You cannot ally to 
concession, the share- use nominees— that i* you can- qualify, 
oust hold at least 100 not let your sister, or whoever, What 
-costing at presenttake adnunage of theoffer. peny? 
142. The discount is 5# per cent. °, ver thi 


those who still e™*™* sche ® e 


better managers ensure tiiat there Is 


on Centre, 7, Old As such it is another step by 
radon W1Y 3U the Association to promote the 
49S 4757). investment trust sector to a 

_ D ,_ c ■ public which has largely moved 
ERIC 5HORT away from it for various 


TERRY GARRETT 


What is hr it for the com- 
pany? Sketchley reckons that 
over the last two years, since 
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Trident Gilt Edged Fund 


Invest njDwin Gilts - over 15^ per annum gross yield 
plus Exceptional prospects of capital growth. 


By combining a frigh initial yield with the 
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FOUNDERS OF BRITAIN'S UNIT TRUSTS 


1 Securities (Gilts) today present an - . 

. outstanding investment opportunity. 

Investment in Gilts 

The Trident Gilt Edged Fund is currently invested in 
long-dated Gilts with gross yields of over 15%, .... 

Re-invested, this income provides substantial capital 
growth. 

Further, a direct relationship between yields and 
capital values creates outstanding prospects of capital 
growth in addition to re-invested income. 

Asinterest rates fall gilt edged prices (capital values) 
! rise. It is our belief that interest rates in general— and 
yidds on Gilts in particular — will fall over the next few 
years. 
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Why interest rates must fall • 

The charts in the previous column compare U.K. 
Inflation and short term interest rates with other countries 
and show how far ou t of line weare. 

Both- our rates of interest and inflation must be 
brought into line with other Western economies. Unless 
we reduce inflation British exports will be priced out of 
world markets, the exchange rate will decline further, and J 
the Government objectives of re-establishing confidence 
in sterling will fail. 

The Government's success In reducing public sector 
borrowing will bring lower interest rates. This will occur 
because public sector borrowing is mainly financed by 
sd ling Gilts. As borrowing demand is lessened yields on 
Gilts will fall and capital values will rise. 

Schlesingers are strongly of the view that there is no 
alternative to a reduction in the rate of inflation and In 
in terest rates if the UJC economy is to recover. We thus 
expect a substantial fall in mtereskrates over the next few 
years and yields on long-dated securities to decline to 
between 11% and 129 d. In out opinion this will give a 
strongbull madcet in Gilts over thisperiod. 

Professional management 

Confidencein Gilts alone is not enough for the 
private investor. It is a highly technical market and a Gilts 
portfolio demands active professional management. The 
managers must move out of the market into cash deposits 
where appropriate in the short term — or alter the 
maturity structure of the fund when market conditions 
suggest die prudence and conserva tism of such strategies. 
Schlesingers and Trident Life have a sound record of Gilt 
management. 

Trident's track record in Gilts 

One of the Funds under management is the 
GuaranteedManaged Fund . Since inception in 1973 this 
Fund has been invested exclusively in Gflts and cash 
deposits. The managjershavefrflowedapolky of active 
Otlf manag ement with considerable success. 

The graph at the top of the next column shows the 
performance of theGuaranteed Managed Fund ance 
inception and compare s it with the F.T. Government 
Seanides Index over the same period. 

However the Guaranteed Managed Fund can invest 
in equities and property as well as Gilts and cash, and may 
well do so over the medium term. 

For this reason we have launched the new Gilt Edged 
Fund for those investors who require a fund concentrating 
in Gilts. 
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Capital growth prospects 

If, for example, interest ratesfall to between 11 % 
and 1 over the next three years the growth arising as a 
result of the fall in \deldsplus re-invested income will 
produce a combined growth of between 4e L 1> and 55% In 
the value of an investment in the Trident Gilt Edged Fund 
net of all charges and after normal tax within the Fund. 

On tinal encashment tax on tKe growth element will 
: only be paid by those liable to higher rates of tax or the 
investment income surcharge at the time. There is no 
liability to basic rate tax whatsoever. 

Regular cash withdrawals 

Following the same assumptions, a basic ra te 
taxpayer could safely withdraw as much as 10% per 
annum of his initial investment. He would have no 
personal liability to basic rate tax and could still see his 
money grow' by between 11% and 20% over the three 
year period net of all charges. 

Even a higher ra te taxpayer could withdraw up to 
5^ per annum of his initial investment with no immediate 
personal liability to tax. His investment would still grow 
• by between 2S l ’r and 37 fo over the period, although a tax 
liability might arise on final encashment. 

Details of the tax position are set out In the panel at 
thebottom of the advertisement. 

No guarantees 

The results of an investment in the Fund depend on 
the future movement of interestxates, and the figures 

- given are merely examples. Unit values could fall aswell 

- as rise, but we repeat our strongly held belief that in terest 
rates will fall to between 11% and 12% over the next few 
years and thatan investment in the Trident Gilt Edged 
Fund will prove very worthwhile. 

How to invest . 

You can invest in the Trident Gilt Edged Fund simply 
: by completing the application form, and sendingit to us 
with a cheque. Your application will be acknowledged 
andyourbond forwarded to you within the next week orso. 
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Finance and the familj 


Redemption of a chief rent 


?• 


BY QUR LEGAL STAFF 

1 pay a chief rent of £40 per 
annrnn on my property. Can 
yon tell me how I can get 
"rid of th e-charge, the basis 
'of valuation, and the amo unt 
erf legal work necessary? . 

: 3f this.ls a chief rent issuing 
-out of .freehold land it may be 
.-redeemed under the . provisions 
mf Section 191 of .the Law of 
'Property Act, 1925/The amount 
;pf the redemption money is 
certified by “ the Minister,’ 1 that 
:1s. the Secretary of State for 
the Environment to whom appli- 
cation for a certificate should 
‘ be made in writing. There need 
• not be legal work of any com- 
plexity. The owner of the chief 
rent should show a title at least 
15 years in length, that is, from 
the grant or from ' an assign- 
ment of the chief rent not less 
.than 25 years before the date 
of redemption. 

> Validity of a 
: covenant 

( My bungalow was built In 1922 
and tbe original deeds 
contain a restrictive covenant 
•' -limiting development to a - 
single dwelling. Permission has 
/been obtained for the erection 
: of a house in the garden, 
a similar development to that 
which has taken place elsewhere 
In the neighbourhood. Do 
you suppose the original 
covenant is valid? If so. should 
1 apply to tbe Lands Tribunal 


for Ms discharge*? Would 
insurance he a better solution? 

Insurance may well be the best 
solution: otherwise you have a 
choice between applying: to the 
Lands Tribunal for an order 
modifying the . covenants 
(Section 84(1) of the Law of 
Property Act, 1925) or to the 
High Court for a declaration 
that the covenants are not 
enforceable ( Section 84(2)). 
Without knowing, the full terms 
of the conveyance imposing fee 
covenant we cannot, advise you 
further. 

Squatter's rights 
claim 

I have owned an entrance and 
the 11 acres of Ibid to which 
it gives access for 20 years. 

A public footpath runs over 
both. My deed plan scales 
a width of entrance between 
10 feet at narrowest and 15 
feet at widest, but some 12 
years ago fee owner of an 
adjoining property, whose 
deed plan, to my knowledge,' * 
showed my entrance to be 
somewhat wider than my own 
plan does, removed his fence. 

A recent purchaser of the 
adjoining property has erected 
a fence enclosing half my 
entrance way and a simitar 
width of part of my 1} acres 
Into bis garden. In order to 
claim squatters rights is It 


necessary for me tahave had 
fee piece of land I claim 
fenced for 12 years ? My 
solicitor does not seem able 
to help. 

It- is not essential to have 
fenced land to which a claim 
to a possessory (that is “ squat- 
ters’”) title is made. It is how- 
ever essential to be able to show 
that the property was occupied 
by the rfafiman* and used for 
purposes which are not con- 
sonant with fee property’s being 
in fee ownership of fee true 
owner. You should act imme- 
diately to restrain the adjoining 
owner who has recently erected 
a fence, by applying for an 
injunction if need be. If your 
solicitor is not sufficiently con- 
versant wife matters of ibis 
kind you can always instruct 
another solicitor, It is impor- 
tant that you do not let fee 
matter lie, if you wish to be in 
a position to assert your rights. 

Student’s tax 


position 


I am a single student and have 
an investment income of 
about £150. Can I reclaim tax 
on this and wQl It affect my 
ability to reclaim tax in respect 
of a. deed of covenant for 
£250 in my favour. I expect to 
make a capital loss of £30 on 
disposals of about £950. What 
size of disposals can I make, 
without being subject to tax? 


■ ■ . 

* v 

The personal aHowjhce for a 
single person is £7S5and if your 
gross income is beUtiTthis. you 
can reclaim any tax paid, or tax 
credit you have received. You 
can dispose of up tr £1,000 of 
chargeable assets inlatsx year 
without being liabl^to capital 
gains tax. If you n&k e a loss 
you can cany It forirard. even 
though your disposalgare below 
£1,000. " ';£■/• 

Shareholders 

entitlement: 

Last January my and I 
each bought some.' shares. My 
certificates arrived;b£ July, 
my wife’s not at alL." On my 
brokers pressing for4eli very 
the registrars steiefethat they 
had been sent in. March and 
enclosed the usual Indemnity 
undertaking,, making my wife 
responsible for any_Joss which 
might accrue. - Asmy 
wife never had the certificates 
and there was no proof feat 
they had been posted, my wife 
refused to Indemnify,/ The 
brokers say there is nothing 
more they can do!; "What, 
please, do you advfeft* 

We suggest that you* wife write 
to fee Registrars pointing out 
that fee articles of -association 
(Article 8 of Table A) entitle 
her as a member to. a share 
certificate free of charge, and 
feat it should have been 
delivered within twujnontbs of 


N«r 4eg^^reSpoft^mtr- : can. '.<*1 

accepted 

for. answers gfreiv In 
«lurnn£V,Alt\. Incjufifer .wHl J 
answered;. byV. post . ar- soon 

/v.. 


the lodgment oi the transfer 
(Section 80 of the Companies 
Act ‘.1948)* . The letter should 
expressly -state that it is- giving 
notice npder subsection 80(8) 
requiring the company to make 
good; the default and supply a 
share certificate. - An identical 
letter should be seat ■ to. the 
company itself at its registered 
office; _=■ Companies ; regularly 
seek toT)btain indemnity on. fee 
issue -.mf duplicate -share 
certificates,- but there' is : no 
authority for their doing so. In 
your wife’s case there is still 
less justification as , she never 
had fee • certificate ..in her- 
possesskm. 

Mail delivered 
to another 

Referring to your comments 
under mail delivered to . 
another on October 18 and - 
November 13, I would say 
feat the crossing “a/e payee 
only" Is a categoric instruc- 
tion to: the banker to pay to 
the account of the person - 
named and to no other, such ' 
a cheque not being assignable. . 
“Not negotiable” does not’ 
p reve n t a cheque being ' • .i j . 

assigned bat simply withdraws 
fee feature of negotiability 
associated with bills . of - 
exchange for such a cheque 
so that any person who takes . 
a cheque so crossed cannot .' . 
have; a better title to .it 


than 'ti^t > enloyetf fty fee' 
person -from whormfce teok 

White we ^^ee /Wife ^ynn^; 
obs e rv a tion -= asVfe, -a - crossing 1 
“ not r^rtiable.^: we iannet; 
accept- that ■ xrcheque cross “ 
“account- wee! btifyj’ -.cahnbtf 
be eaUected-for fee. acoraot q 
a perater other thah fee 
The.ifcatroetitfnisa warning .to 
fee h^ : but jt does not xapdfr; 

" cheque- 1 - inea?»ble- ? c “ 
transfer.-! 1 It' is . for this ream 
that'. ‘.we indicated feat. -.tael 
crossing .restrict- (feat Is does 
not prevent) negotiability, : 

Not barred by r 
lapse of time 

It was agreed by fee 
beneficiaries of the. will of . my 
wife’s father, who died In 1966, 
that her brother, an exetirtbic. 
ef the will, should be allowed. > 
to continue a$ tenant of fee . 
farm left to them, at a nominal 
rent of £96 a year.' : Is it 
correct that If this asset fa not } 
disposed of by 1978. my wife : . y 
and fee other would lose, all : 
claim to it? - 

A beneficiary's ctohn against an 
executor or /trustee is NOT 
.barred by lapse of .time where 
fee claim Is in respect of 
-property which the executor/; 
trustee retains: Section 19 of the 
Limitation Act, 1989, preserves 
the beneficiary's right to pursue 
her claim. • 



Taxation 


Holidays 
with pay 

A VERY large section of the 
community would he better off 
financially by arranging lo he nn 
. tbe dole for at least three 
' months (and possibly up to six) 
' in the year. I am not talking 
about senior executives, nor 
. about tbose at the cither end of 

- the scale who are caught in tbe 
notorious “poverty trap." but 
about those earning between 

. about £40 and £80 per week. 

' There may also be something 
in the idea for the higher paid 
suburban commuter. 

Every so often, Mr. Ralph 
^Howell tables a question in the 
House of Commons about the 

• relative financial position of 
those in and out of work. Tbe 
latest set of answers are to be 

' found in Hansard for October 15. 
The conclusions are much the 
same as the figures I commented 
on a year ago. Given the 
assumptions in tbe example, a 
married man with no children 
with normal earnings of £45 per 
week would find bis net weekly 
spending power would increase 
“from £27.19 to £27.81 while he 
was out of work . At £55 per 
. week there is an advantage, but 
not much, in working. These 
; .figures do not take into account 
any income tax rebate for which 
tbe parliamentary answer gives 
separate figures. There has been 

- some discussion in tbe Press as 

• to whether or not it is 
. appropriate to take into account 

the income tax rebates, and on 


whether unemployment benefits 
should be taxed. 

I found the arguments Put 
forward a little confusing and 
decided to analyse fee facts for 
myself. . Tbe conclusions some- 
what surprised me. 

Like others, I began by assum- 
ing that the question of income 
tax rebates as such was impor- 
tant. but I found it to be a red 
herring. Everything in fact fol- 
lows from three simple facts. 
First income tax is calculated 
on the basis of total income for 
the year April 6 to April 5 
regardless of whether or not the 
income arises evenly during the 
year. Second eligibility for 
unemployment benefit and most 
other means-tested benefits is 
calculated on a weekly basis. 
Third, unemployment benefit as 
such is not included in taxable 
income. 

Assume feat Mr. X earns at 
a rate of £3.000 per annum and 
is in employment for the Whole 
of the year.. Mr. Y earns at a 
rate of £4,000 per year, but is 
unemployed tor three months. 
His income from employment is 
therefore also £3.000. Assuming 
their personal circumstances are 
the same they will both pay the 
same amount of tax and have 
the same net income. But Mr. 
Y will clearly be better off than 
Mr. X, as in addition be will 
drew unemployment benefit 
including the income-related 
supplement. 

So far so good. 

Our analysis becomes interest- 
ing when we realise that Mr. Y 
with three months’ unemploy- 
ment is not only better off than 
Mr. X but better off than Mr. Y 
himself would have been if he 
had remained in employment 
Assuming he is a married man 
with two children. His personal 
allowances total £1.685 and once 
he has earned this, any addi- 
tional income Is taxed at 35 per 
cent Furthermore he is within 


the scope of graduated national 
insurance contributions which 
would deduct a further 5} per 
cent 

It follows that his extra take- 
home pay from an extra three 
months In employment would 
have been only £592.50, while 
unemployed he would be eligible 
for unemployment benefit (in- 
cluding what would be this 
year’s ceiling of earolngs-related 
supplement) of £37.77 per week 
or £491 for the 13-week period. 
Furthermore (on the basis of 
tbe assumptions made from tbe 
parliamentary answer) he would 


working is thus 48pper day— 
and . " work-related - expenses “ 
such as fares, may fell exceed 
this. . - i-- : 

I started out by assuming that 
it was better to be haemployed 
in tbe last three months of the 
finan cial year (feat&s, aiming 
to become redundant around 
Christmas), but pn closer 
analysis the timing- of the 
unemployment is irrelevant in 
terms of total income during the 
year. That is why I -say we are 
misled by trying to analyse the 
impact of PAYE refunds. The 
difference is in i^sh Bow. 


Many Britons would be better off mth fhree 
months a year on the dole . .. ... . 

John Chown explains 


i 


be eligible for rent rebate of 
£3.88 and rate rebate of £1.47 
for each week -of unemployment 
totalling £69.55 over the period. 

He thus receives £561 -of net 
tax-free benefits from the. State 
while unemployed, compared 
with the £1.000 worth £592.50 
after tax which he received in 
employment. His reward for 


Because of the me<$iaHics of 
PAYE, if Mr. Y had worked for 
jiiine months until* the 'beginning 
of January tax would have been 
deducted on the basis that he 
was going to earn. £4,000 in the 
year. - This wouldr come to £1558 
per week, making total* deduc- 
tions of £607.69 In 39 weeks. 
A dual lax on £3,000 is' £460^25 


so there- is £147.44-or £11.34 
per week, to come back in the. 
last 13 weeks of the -year. 

If he -was unemployed for 
three months from the beginning 
of April he would get no such 
refund but would only have the 
£46025 deducted after - he 
returned to work. ; 

The cash flow . pattern is 
obviously less attractive. Eligi- 
bility for one means tested 
benefit (free school, meals) does 
take account of income-tax 
rebates and Mr. Y might there-’ 
fore be somewhat better off . in 
overall terms, by. being un- 
employed at the beginning 
rather than at the end of the* 
year. This is only attractive if 
he is a “capitalist” with £147 
in bank at the beginning of the 
.cycle. . . .... . 

I have made some other calcu- 
lations, which show that the 
figures work out over an income, 
range which Includes a large 
part of the working population. 

There is no particular magic 
about a three-month figure pro- 
vided feat fee period of unem- 
ployment does not exceed six. 
months (after which earnings- 
rclated supplement expires) and. 
provided feat fee penod of em- 
ployment is sufficient to cover 
personal relief. 


- . Although tire attractions of .uef 
employment: are -less marked at 
much above £80: : per week, it 
may be mteresting- to' look, at 
the rather extreme ease of a 
feQOper-week man" wife four 
children; 45 weeks’ work will 
bring him in £22,500-^flLna any 
further income will be taxed at 
fee top 83 per cent, rate Foe. 
the last seven Weeks, bis £500 
is effectively worth . only £85, 
admittedly more than fee£49 he 
should be able to receive - (from 
January) if he registered as 
unemployed. It would not be 
uncommon for such a -.man to 
spend £10 .per week (not tax- 
deductible) on travelling to wOrk, 
reducing the reward for working 
to £26. : Peibapfr be' employs * 
gardener and pays - him about 
tins. -The. strategy is then to-J 
show this- article to toe gardener, 
and . go down to the Labour 
Exchange -together. - Everyone 
benefits— except our poor old 
country. . J' 

. Fortunately . people do - not 
always respond -rationally- to an 
irrationally conceived tax 
system.- Perhaps the ^politicians’ 
introspective' view" of human 
nature is right after all. . 
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GRANGE. oL Jpt il 7t di ia l.exe- aworatce Iff a qualifying policy 
whins, wh&ther by . blood Itor. lax relief purposes provided 
/marri age, by friendship' or. ’ the policy is arranged on a 
jfcartl £oan(^,- commerci^ -Then. there is no 

dient, widely- variable^-; capita, transfer. tax payable at 
Hte-writiag since fee policy belongs 

jtime on fee need to protect de-;te .fee. parent And tt, as is 
tejaKtenis, a™*' toe- parent dies 
fefc available tor. such. pfeteo-' first then toe assurance can be 
(l one Is. bpt tfchonceutraierlOTinated . without mors 
fee obviousi-toe. puftfcsse^of premium being pakL* 

*• assurance by . too . family . ■ A', .decreasing term might 
a -tor th& protection of lm -seem. more 'in point for toe 
wife and chiMert t >• ^ *t *, . . older fee parent is when a son 
Vf course toere are &iaDy tsr daughter dies, the less cash 
it kindjrof "^epEndeht-^ls then needed: but the effect 
-and eidfiriy > parents, in of cbntramitg inflation must be 
l part or wholly retiafct financially watched. For tills reason some 
1 on^ whs and daughters' terfeeir perhaps may wen favour the 
continued veil, being,- non-em- purchase of level term cover as 
.ployed sisters xhd female rela- a better proposition, in that it 
ftives who,, in exenange ior their provides a hedge ' against in- 
household services, are. whoHy flation and avoids subsequently 
finan c ially ’ - dependent . bn topping up. 
brothers, sisters : and so on, to Alternatively it Is possible to 

(give but two .examples. No. ope modify toe usual form of family 
wife this kind of dependent Income contract, which pays 
should overlook toe purchase of the. agreed annual sum each 
life' assurance to elhtnnate tbe y«ar ^from the date of the life 
finan cial consequences- or the assured’s- death to toe end -of 
breadwinner's death, * the chosen term. Eadi annual 
-Quite outride fee sphere of. Payment is treated by toe 
family relationships and beyond rCTenue ®® “ instalment of the 
Bus-range of i>osih«ss partner- “Pital suin assured. Mid so is 
Ships and- employer-employee ,no * taxable in the recipients 
relationships, it-is possible for tenfe* 

both individuals and organisa- -Term assurances are widely 
trons of all kinds, to be available from all life offices, 
prejudiced finandhtiy by toe and though I- have parti cu- 
death of an individual. For larised on toe dependent parent 
example it is not uncommon for the purchase of some kind of 
litigants in a dispute likely to term assurance by the bread- 
last some weeks in court to winner can solve many prob- 
insure the judge’s life to meet lems of how to protect depen- 
fee likely cost of retrial should dents of all bauds and of all 
be die once , trial has com- ages. 

menced: and last week _T read -A possible alternative ap- 
felt a local '.authority has prpach is for toe dependent to 
insured toe Queen’s life, so that buy. term assurance on what 
in- planning for .its Silver - insurers call the life of another 
Jubilee celebrations it runs no basis— if he or she has toe 
risk of toe expenditure being, means to pay the premium, 
thrown away. . The dependent owns toe policy 

The least expensive -form, of outright, and the breadwinner 
life assurance policy is the term — ’life assured — ha s no interest 
assurance— of . which there, are in it so that the CTT position 
several varieties, some cheaper n clear. On the death of toe life 
than others. . . The level term assured the po licy m oney is 
contract paying the same speei- payable- in its entirety on proof 
fied sum on death at any time, of death. But; of course, no tax 
daring the chosen term is for relief is allowable on the pay- 
tins Teason more -expensive in ment of premium unless the 
terms of pre mium than toe dependent happens to be the 
decreasing term contract for a husband or wife of the bread- 
similar initial sum assured, but winner. 

which then reduces year by This life of another approach 
year. Tbe corollary of this is does involve toe policyholder in 
that for the same premium out- having a dear' * insurable 
lay] tbe decreasing term interest In toe continuing -life 
contract provides a higher Of the tee ad winner — a life 
initial -sutir assured than does .policy without insurable interest 
the lever term. ■" is illegal, and toe proposer must 

So for example, toe son or be able to {Hove to insurers’ 
daughter supporting an elderly satisfaction that there is a real 
parent can take a ten- or 15-year financial dependency. But once 
term' assurance on his own life, insurers have. issued a life of 
whereby to provide capital for another policy it Is most im- 
the parent to invest or buy an probable that they will sub* 
annuity.' The son or daughter sequently raise the question to 
can get 'Stahdkrd -tax- relief on fee detriment of the policy- 
fee premiums since a term bolder! 


HIGHER RATE TAX PAYERS 
-YOU CAN NOW RECEIVE 
5% A YEAR TAX FREE 
FROM SHARES OF YOUR 
OWN CHOKE 

Higher rate tax payers can now invest through a plan 
especially designed for them, which provides the opportunity to 
Increase substantially the after tax income from EXISTING SHARE 
PORTFOLIOS. WITHOUT RELEASING EFFECTIVE CONTROL 
OF THE INVESTMENT MANAGEMENT OF THE PORTFOLIO. 
INVESTORS MAY CONTINUE TO USE THE ADVICE OF 
THEIR STOCKBROKER, OR TAKE ADVANTAGE OF OUR 
OWN SERVICE. 

TAX EFFICIENT INCOME 

You can withdraw up to 5% a year completely free of all 
personal taxes for the next 20 years from your fund, or alterna- 
tively allow this 5% a year to roll-up within the fund and withdraw 
those accumulated tax free amounts at any time in the future. 

You can, of course, withdraw more than S% a year and then you 
would have lo pay only higher rate taxes, but not basic rate tax, 
on the excess 
ELIGIBLE SECURITIES 

The tuna may invest ir. all normal Stock Exchange securities 
i.e. equities, gilts, and convertibles, as well as holding cash on 
deposit, or investing in unit trusts. 

SAVE PAPERWORK 

You do not have to worry about taxation return*, so In 
addition to removing the burden of investment income taxation 
and capital gains tax records, you are also relieved from keeping 
track of dividends, scrip issues, etc. This is aR done for you by the 
fund administrators. 

MINIMUM INVESTMENT 

The minimum investment is £20,000 but you may simply 
transfer your existing portfolio, provided that this minimum value 
breached. 

For a free explanatory leaflet showing full details of thb phn, 
which we feel is of particular interest to these paying tax at 65°f> 
and above, please return this coupon to Julian Gibbs Associates 
Limited, 9 Manchester Square. Londan WlM 5AB. 


Name:_ 

Address:. 


HRFT2 


JeLNo.:. 


Date of Birth: Husband 

Wife — 

Top Tax Rata Amount of Portfolio. 


Property 


Islands 
in the 
sun 


FUI is a very long way away. I 
found this to my cost a couple 
of weeks ago on an expedition 
trying to find toe place. In fact 
it is very nearly the furthest 
point away from Britain on the 
globe. Arriving there . after 
almost SO hours of travelling 
by airoplane one’s mind is com- 
pletely blown by fatigue and jet 
lag and one's stomach seems 
to have caught a later flight I 
was about to say that one liter- 
ally did not know the time of 
day except that Fiji is exactly 
12 hours ahead or behind — it 
was too complicated to work 
out — so that unadjusted watches 
do actually show the right time 
of day. 

But if one has to go half way 
around the world there can be 
no finer place to recover from 
the rigours of the journey. It is 
quite simply totally delightful. 
The strongest and most abiding 
impression is of the- people who 
inhabit this cluster of islands. 
It is a cliche of travel advertis- 
ing that the “friendly locals 
will give you a warm welcome” 
or some such when in reality 
one is met with resentful and 
surly locals: this is unfor- 
tunately increasingly true where 
one race meets another of a 
different colour. Nothing could 
be further from the truth in 
Fiji. The welcome is obviously 
genuine, the u Good Mornings,” 
hundreds of them, are accom- 
panied by enormous - smiles 
which no mere dissembler could 
hope to copy to any real effect 
All of this is dohe without a 
trace' of servility or of resent- 
ment: it is simply a matter of 
one stranger meeting another 
and making him welcome. 

The country consists of two 
largish islands and 300 other 
smaller ones scattered over a. 
fairly large area of the Pacific 
Ocean. This totally foreign and 
exotic plage is. made more 
understandable for us by the 
fact that it was ruled by Britain. 
Tor nigh on a hundred years. 
The Fijians asked Britain for 
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her protection In 1874 ; iBJftois 
lasted until 1970 when Jt' be- 
came a Dominion witife^fee 
Commonwealth. Britain 7 ^ 

Still stands very high: it, p.the 
only place- 1 know wh^ - not 
only is the Sovereign’s 6b bday 
a public holiday but the ? 
of Wales’s too. The pope itioo 
is already getting readj-V :qr a 

massive shindig when fee 'Quwn 
visits tbe islands earlypiiexi 
year. - 

So although one can r«w the 
road signs and everyone i&eaks 
English some other locakbfeits 
most remain a mysteiyii' 
this from a piece' of literature 
about the country: “ The^tija^ 
are quite wise in toe <£* T ^ 
the world wtil always 'riuftt to 
courtesy with courtesy. Oxie.or 
two simple rules: alwa^ 
the first bawl of yaqona'ik*^*) 
offered. but do not feel btiiSP* 
to drink a second; never-ffllObe 
or talk during a yaqoua^tere- 
mony, avoid touching pert>fe ,s 
heads or hair: and wtipfl to 
doubt smile.” One wiU flhver 
know why— after all itr might 
have been discourteods-tEc^^t. 

-While it must be considered a 
poor country by Westefh : 'ikMi- 
darda toe went cd pari& ** e 


just not there. The islands are 
so lush and Inntfiul that poverty 
does not mean- the same thing 
as -it does in a harsh northern 
climate. Very few of the half 
motion population are in what 
we would call full-time employ- 
ment but operate in a second 
line economy of barter and .ex- 
change. -The front-fine economy 
is heavily dependent im one 
crop — sugar. The Government 
are anxious to diversify away 
from this situation and look for- 
ward i to .the days of a maturing 
timber crops and the possibility 
of .mining what look like very 
pro mising 'deposits of copper. 

Meanwhile it. ta. tourism that 
is being promoted as the second 
main source of” income. ' It 
could hardly be otherwise since 
tourism is a natural for a place 
as beautiful as tods. Bot again 
-the Government is onsriou s not 
to exchange over-dependence on 
one item for another and It is 
determined that development 
should be got right first time. 
It is an open secret that they are 
looking to pieces like -Hawaii to 
identify toe errors feat *an be 
avoided. -After one. year of xtH 
growth 4a 1975 following : fee 
world recesrioa the tourist in- 


dustry is expected to continue 
its healthy progress. 

I went to Fiji -to have a look 
at . what;- Will- be fee biggest 
Single item in .toe . tourism/ 
development programme of the 
country. And as it turned out 
it proved to be quite the most 
remarkable overseas property 
development f have come across. 
It is caH'ed Rac Kq Harbour and 
is on fee soufe coast of fee main 
island of. -Viti Levu about 80 
minutes 1 drive from the capital 
city cf Suva. 

One is tempted; to think that 
toe promoters . Were either 
deranged or full of fee blush- 
ful hippocrenB_ when' they 
Chose this^ spot for a develop- 
ment of this kind.' The 7,000 
plus, acres of land was just a 
stretch of swanfo in the middle 
of nowhere -and reached only by 
a very bumpy road. Five years 
and $4Qm_ later the transforma- 
tion has .beep little less than 
miraculous.- 

- The important thing to bold 
in mind is that itis toere. The 
parent: .. ' company. Southern 
Pacifid'j^Prepertles. has taken 

more than its;, share of knocks 
over taking. -im what - many 
thought a fruitless and which. 


the capital Suva. The construe- ~ 

tion of the roacL Wftteh will put . Southern Paciflc Properties 
Snra -vdfefo » 35 minute drive h , ave anofeer card up their 
Governments responri- » ■** wjuch I am 

bitiS^-ffnd. has fallen behind re]ucant t0 &hout ^ 1 
schedule. LSPP have released ^ t „ sa ! u1 £ b U ? ” iy K-!T eS .u W 
the tenants of toe shops from b i d - for 111,8 

th^r -commitment to : open up J ^7 y ® ar8 
until . fee.-.road is-finisheef and nM. 15land ,. pf 

thecustomers can real* it more Waksya, a 2,00(Vacre paradise 
^ about, a 30-minute flight from 

easuy. ,- - the main island. 

gtrf the- proof irf fee pudding 
Is -In' the -eating and for a pro- 


This patch of green set in en 


“ occan o£ ^credible colour and 

soiTOunted !W coral reet is 


two- have-been 'sold and 160 *• P lots 

ha&Sbxw been built by tiieir befog sold for building on. 

SjjtaC - A community ,1s mind heacb- 

StSrimt imta the end of 

but there fo: toe’ consolation of 

i n<A ) D c^m; thfr--fotting service be 

the devdopers Operate. Those - fr ^? Southern Pacific 

who want to fratid must "have Hanover Square, 

fete^desjgns vcttoi by fee com- . 07 Parific Hotels and 

HftT-mnny 'prtyai la developments, P.<X Box 81, 
->t^ ^ Qgfefea.dOTelogmen(L - Suva, ' Fiji. .Thomas Cook can 
^^^perafei^' companjr , on bobdays at tile resort 

aite fc 'Fadflc Hotels and Be- ' - -JOE RENNJSON 
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let us be frank. some suggested velopment which is a subsidiary 
was a land^sales con. But it has of Southern Pacific Properties, 
happened and the physical evi- The two men behind SPP are 
denoe of the progress made is Peter Munk and David Gilmour, 
there for anyone- to see. The both Canadians. I asked the 
promises have- been fulfilled Chairman, Peter Munk. what 
even-- though • the pace - --of possessed him to develop 
development has been slightly Pacific Harbour. He admits feat 
slower than originally -antid- yes “ it seemed crazy at the 
pated because of the- turndown tune.” 

in economic activity fee world But having decided to develop 

over. m Fiji the choice of a site was 

Nestling by fee sea at- the eor- limited. Most of the land in 
ner of a five mile curve of white the country Is held in trust for 
sandy- beach Pacific Harbour is tbe native population, some of 
a remarkahfo: achievement. A it is Crown land and only a 
golf courseind Club house have small -percentage is freehold, 
been- operating. for . some, time So it was a question of finding 
now and l esm vouch for few freehold land either near the 
excellence, of the food at fee international airport of Nadi or 
latter.' - Metalled roads serve all reasonably close to the capital 
the areas to be developed All Suva. It was decided that 
the.- infrastructure -services one being near the capital presented 
would expect such as water, better growth prospects. He 
electricity, sewerage, etc, have admits that most of toe backers 
beext provided. When the land here approached for money and 
was drained ft was split np by a seem? fee location of the site 
series of canals So that most wouldn’t touch it with a barge- 
faSre ieddents will be able to P° Ie - after a lot of time 
have’ mooring facilities with sweat he and his partners 
outlet to toe sea.’ The present « Phased with what they have 
focus of the site, toe Beach- achieved, 
comber" Hotel is a . pleasant The Fijians themselves are 
enough? spot in 'which to eat, P leased * see toe develop- 

drink, sleep and loll around . in mature. I spoke to Charles 

the sun.' Stimson, fee Finance Munster, 

A weird structure railed the who reckoned he was delighted 
cultural . and shopping ;• centre *° *** tots kind of quality 
has been built at a cost of about development - in his country. 
55m. • f am told feat it is copied -Jibing it as a ..brave 
fmm local colonial style hut to *nort be thought that it had 
me it. looks more like fee set arrived on the Fiji scene at just 
fof a^wwboy- fiteL lt is none- ri ^ bt ?“• “ ^ ® ffor fe 
toeless rmnarkably attractive fe. premote tounsm. He is 
(see^ photograph). -The use of detenmned feat the Govern- 
tiiis centre has been delayed “*■£• , eff ° rts “ , wlu ch are 
fox' nbqnt six months because limited by financed constraints 
hasrcally it is linked to the con- —mil be directed in any way 
struefem^ ^of fee new road from Possible to encourage such 
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suddenly I am beginning 
§*'glT‘tl Witt ** •*? “»® light. It becomes in- 

Jl HI l I'll** ^,1teritv r , 1 F : ' P ' 1 “ re ° t the 

cy . fo*Jr r,r * of major events are 
•g ■■ wow not by those justly famous 

■" *d MAkSb-wmM ■■■■■ fftrtbe'r purity of strokemaking 
A M§ir MMM ...and. control over the flight of 

&%*'* **' •* tbe golf ball, but ra thee by those 

. . best' able to manipulate it on 

^ — _ az»d .around the greens with 

mm mW %mf. Wm ■ . S«» a magical touch that they 

U r w mm amp sole consistently to boast 

loss than 30 putts per round. 
BY BEN WRIGHT - 7* serious students of ' the 

nnr wnc bavp w. an game this may seem like stating 

GOLFERS SAVE been saying ^ obvious, but the golfing year 
for years that putting is pI^ng or4 fl 76 ha ’ s pi Xc^ Jy e tS 

f” «*»*»* pertoX,c^ .o 


he solid Sigma 


Important part in the scheme of penonnaiices 10 

.S^V ^^nrt. ;iJV„ers arsumem. For 

HS toa not been SSSano t t en!,Ee , r 

accorded the attention their pro- ^fosteros, who out- 

^ sess-mik: dS 

wi ”j ,ing ■ the v 5 d “ n 

sftrr-tsRV-n — 

*5. 4g£«- w--3us 

naceine accuracy Mtf»oney winnings of £39.503 

There has been some con- l^ s t0 rl ! e . ack ? ow ' 

siderable talk of a six-inch hole Wgr briUia “ce of his short 


. JART MARSHALL 

MG from scratch two 
o, Colt have just regis- 
'. clear 10,000th car in 

• ’ - , the Ford Escort-sized 

. as been the pacemaker, 
. by the larger 1.6 litre 
. i Gal ants. The Celeste 

• ks. which could be con- 
. .Ford Capri U altema- 

- ve done well this year. 

• . pursue the Colt/Ford 

- . further, along comes 
a, which takes this least 
if Japanese producers 

.. , Cortina Ghia class. 

. igma looks more Euro- 
. in Japanese. Its lines 
n and unadorned; the 

- .mic spoiler under its 
r unctional, not. just cos* 

/. . n the road, the Sigma 
' businesslike as it looks. 

- . jnes (1.6 litre, 85 horse- 
_ jnd 2-litre, 98. horse- 
~ ' re offered. 

.*. ! h they have only four 
_ they feel snore like 
. iause a pair of balanc- 

• ifts, hidden in the 
~ . block and rotating in 

'. directions, smooths the 

- power. Perhaps it was 
ife and their drive 

• lat made my Sigma 2 - 
■nt almost Uke a diesel 

- ?w seconds after cold 
But it ran as siBdly as 

:?1 rotary when it had 

- zup, with a rather nice 
• ig sound at high revo- 

de only two-star petrol 


and returns about 25-26 mp3 
in normally brisk use, though 
30 mpg or better is:5>ossible 
with restraint . 

The 2-litre Sigina has * five- 
speed gearbox that would not 
be out of place; in '-an Alfa 
Romeo. In fifth, it is -geared to 
do 70 mph at •• 3^|p rpm, 
which provides relaxed motor- 
way cruising. Quite Td^h speeds 
are available in the ghars — SO 
mph in third andojwrly 100 
mph in fourth without, going 
over the 6,000 rpm limit 

1 found the driving, position 
ideal. The seat (v^ottf-trimmed 
in the 2-Utre) is wsll shaped 
and firmly comfortable and ail 
the minor controls that matter 
are -within fingertip reads. The 
instrumentation Is esSsUfint and 
a bit of reflection in Ifoe Steeply 
sloped screen at iflgfetis cured 
by turning down fob panel 
lights. 

Even when the front seats are 
occupied by the loirig. legged, 
there is no lack of;room in the 
back because die* Sigma, un- 
usually, has a reclining rear 
seat 

Interior equipment isj-bf tra- 
ditional Japanese -comprehen- 
siveness- (There is a radio fo the 
2-litre (though not in the 1.6 
model) and a heating system 
that -was more than equal to the 
recent arctic spell Within a 
minute or two of drropg off in 
an ice-covered, car;, it .blast- 
ing out masses of warm air. And 
another thing I liked about the 


Sigma was its brilliant interior 
light Why some makers persist 
in fitting electric glow-worms 
when what is seeded is a light 
you can read by I shall never 
understand. 

The suspension is straightfor- 
ward, with .a coil sprung live 
rear axle. Although the Sigma 
rides firmly,- it does, not feel 
harsh on bad surfaces and holds 
the road very well, even when 
driven quite enterprisingly. Roll 
when cornering is moderate and ! 
tyre thump over expansion 
joints and drain covers is sub- 
dued. The Japanese Bridgestone 
steel-belted radiais Seel as good 
as any European tyres in the 
wet ' T 

6teeririg is not quite as sharp 
as the best European rack and 
pinion systems but there is only 
a suspicion 'of slackness around 
the middle. While not finger 
light when driving slowly or 
when parking, it calls for little 
effort and the lock is good. 

Among a number of sensible 
features are front winkers that 
are easily seen from the sides 
and bumpers with rubber- 
padded fronts and plastic end- 
protectors. The Sigma is neither 
dull nor sporting in character; 
it feels taut and carefully 
screwed together. Hie kind of 
car, in fact, you soon take for 
granted as a provider of quick, 
comfortable and convenient per- 
sonal transport. 

The prices— £2,999 for the 1.6 
litre. £3,499 for the 2-litre. 


being introduced to put a _ 

greater, 'premium on stroke- < £ sn £* w wo ° 

making instead of the four-andr °J er ? “ a0 000 ln U.S.— and 
1 a -quarter inch variety presently tournaments— by going 

in use. As one whose putting 8°^* ^ack t0 the styie of dny- 
has been subjected to ever in- wg that had served him so well 
creasing pressure by the creep- 9 u ^ s t an ^ in B amateur. This 
ing paralysis ’. of a somewhat most likeable of all the aspiring 
ineptly termed ‘long" game I SXted golfers in America made 
haveresolulely turned my deaf the_ mistake of turning pro- 
ear on such heretical sugges- fessional that many others have 
tions. and- Will do. Despite winning 


the 1978 San Antonio-Texas 
Open, his first tournament after 
earning his player’s .card, he 
listened with both ears to every- 
one prepared to tell him. what 
was wrong with his swing. 

He heard that it was too long 
and too loose, and would never 
stand up under pressure. What 
actually happened was that bis 
newly adopted shortened swing, 
freshly firmed up, caused him 
to steer the ball with conse- 
quently drastic loss of distance 
and accuracy. Its frequent crack 
up under pressure cost Cren- 
shaw two years in the wilder- 
ness. ■ ■- 

In 1976 he resolved to go back 
to the proven method of hitting 
the ball as hard as he .could 
with a big turn and a backswing 
with the club finishing way past 
parallel. Crenshaw had always 
been a wild driver but a specta- 
cular recovery player, and in the 
opinion of Jack Nlcklaus “the 
best putter in the game to-day.” 
He went back to being just that 
with spectacular results. 

But it is his putting that has 
recently become a legend 
among his rivals. The American 
magazine Golf World last week 
published a photo sequence of 
Crenshaw’s putting style which 
is made the more impressive be- 
cause in the background there 
is a television tower dose to 
Crenshaw's head and another 
golfer putting to his right in 
the photographs. As Crenshaw 


putts, no part of his head or 
body moves in relation to the 
tower or the other player. There 
is a minimal breaking of the 
-right wrist in the second frame. 

Crenshaw is comfortable and 
confident with his putter be- 
cause he has not changed it for 
more than five years, and there- 
fore knows from joyous experi- 
ence that be can make it work 
on fast or slow greens — an ob- 
ject lesson to those of us who 
change our putters as often as 
our underwear. 

His touch is a God-given attri- 
bute but bis conservative ap- 
proach is Interesting in that be 
tries to get the ball to die into 
the hole, thus increasing the 
chances of It dropping from 
front, back or either side. Cren- 
shaw concedes that he does not 
three-putt very often because he 
seldom goes far past the hole. 
All through my youth I was en- 
couraged to pick and aim at a 
spot a yard past the hole to 
minimise the cban.ee of coming 
lip irritatingly short 

Crenshaw’s putter is equally 
fascinating in that it is only 34 
inches long and has a flimsy 
shaft that has been broken once 
and has a permanent kink. Not 
se long ago I spent many hours 
reshafting a favbixrite putter 
with a stiff driver shaft that 
had been snapped off at the 
bottom — I regret to admit 
against a tree. Crenshaw daims 
that his flimsy shaft gives him a 
“nice feel with the putter head.” 


Master 

strokes 

BY JOHN BARRETT 

HOUSTON, Dec. 1. 
The first man Into the final of 
the 1976 Commercial Union 
Masters tournament worth 
$40,000 to the winner, and half 
as much to the beaten finalist. 
Is Wojtek Flbak, of Poland. 

Playing with the same skill 
and determination that won 
him the WCT tournament tn 
Stockholm Ln April, the British 
Hard Court In May and the 
Grand Prix event in Vienna 


Tennis 


In October, the 24-year-old law 
student from Potman out- 
classed the 1974 Master, 
Guillermo Vilas, of the 
Argentine, to win a three-hour 
44- mins semi-final in five 
tough sets 6 — 2; 6—2; 5—7; 
3—6; 8—6. 

It was a fine contest between 
two of the world’s best slow 
court players who has each 
wou twice in their four 
previous meetings this year. 
Significantly, the only one of 
those matches played on (he 
Supreme Court surface In use 
here was during the couise of 
Fibak's winning run in 
Stockholm. 


Chess 


THE CHESS talking-point of the 
moment is world champion 
Anatoly Karpov's poor start in 
the USSR championship now in 
progress in Moscow. Since 
winning the world title by 
default from Bobby Fischer in 
April 1075, ' Karpov has been 
a convincing first in every tour- 
nament where he has competed 
with the exception of his second 
place after Torre of the Philip- 
pines in the four-man Marlboro 
Kings event in Manila this 
autumn. 

Thus Karpov's start in Mos- 
cow of' two nondescript draws 
with Rashkovsky and Taimanov 
and a crushing defeat from 
Geller means that for the first 
time for a long while he faces 
the pressure of needing to come 
from behind. 

In the Russian championship, 
this is no easy task. Except fa r 
Korchnoi, now defected to the 
West, and Spassky, resident for 
a year in France, the event in- 
cludes the full complement of 
top Russian grandmasters. 

The USSR chess director, 
Victor Baturinsky, proudly 
announced that the .Moscow 
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TATES AND FARMS 


Agriculture: 


Investment 




We manage ewer half a million acres of agricultural land in 
toe UK and have experience gained over the fast ninety 
years. 

Our size and regional office network covering England and 
Scotland ensures sufficient confidential propos it ions to 
satisfy our sole retaining (unds^n^Wies management 
and reduces costs. 

If you are a Fund or investment Manager and would Bke to 
know more about the cunrentadvOT tag es of agricultural 
investment contact ns now at the London of Chelmsford 
olSce. 

SfmU and Parker handle nB Aghadtural fnvesonent and 
Management problems. 


Strutts Parker# 


RalACSiRDP .Raf.GLL/SDH. 

13140 Sfreet Berkeley Souora Han Cnetmsfwd Ekwx CM12QF 

Iw*otWUSDL Te)r 01-829 7282 7a^Chetn*fenJ{024® 5820* 


LONDON HOUSES AND FLATS 

An D^ortanity for residential investment • J 

CHELSEA S.W.3 - 

* r • • 

12 NEW FAMILY HOUSES FOR SALE 

-•’"A* . 

either individually, as a whole or in lots. • 

The properties which are well built and ' 
luxuriously appointed comprise: — 

4 bedrooms, 4 bathrooms, 2 reception rooms, 

Wrighton kitchen, maid’s room and shower room. 
Garage and Garden. 

W years Cadogan Estate Leases for Sale.. 


Hampton & Sons 


6 ARLINGTON STREET, LONDON SWIA IRB 
TEL: 01-493 8222 


event, which includes ex-world 
champions Tal. Petrosian and 
S&yslnv and where 15 of the 18 
cffihpetitors have a grandmaster 
rating of 2,500 or -better on the 
international scale, is stronger 
than either of the recent Inter- 
zonals for the world title. 

■ Hence, Karpov’s reputation 
.and his growing legend as a 
near-unbeatable champion In the 
tradition of Capablanca and 
Fischer, is very much at stake. 
The loss to Geller was, remark- 
ably; Karpov's first defeat with 
the. black pieces since Fischer 
defaulted the world title. While 
his -'--two previous setbacks, 
against Anders son of Sweden in 
Milan 1975 and against Torre in 
the Manila event referred to 
above, were both long-drawn 
battles of attrition, the Geller 
game was a debacle where Kar- 
pov was utterly lost before move 
30. 

'-.But the real mystery of the 
game is why Karpov chose to 
reply to Geller's 1 P-K4 with 
the' French Defence P-K3. A 
glance at the index of the Bats- 
ford book " The Complete Games 
of World Champion Anatoly 
Karpov" shows that. Karpov’s 
-Only three previous games where 
"he was Black in a French were 
a couple of Juvenilia efforts and 
game at Bath 1973 which trans- 


SU PERI OR 
NEW GOLF CLUB 

Hi Surrey now been. Virtually f»*e 
membership oRer to founder members 
-—25 remaining. Corporate neoctlabie. 
IflO-acre woodland setting. One of 
the flnept clubhouses In England. 

-Drift Colt C»w>. 

The Drift. East Horsley. Surrey. 
Tel. East Horsley 4641 

Society far The Assistance of Ladles 
la Reduced Circumstances 
/Founded tor the late Mbs Smallwood) 
Patron: Her Maicsty The Qttcen 
C H R f S THAS APPEAL 
Please send a Donation for extra enro- 
forts for our poor ladles, who would 
have little to cheer them if it were 
not for the kindness of our sub- 
scribers. JA little extra can mean so 
much to those on smaU fired incomes. 
Ple.w make cheques parable to: 
S-A.L.R.C., Lancaster Hons*? (PTL 
23 nornydd Road. Malvern. Worm. 


posed from a Sicilian. 

So why choose- Geller, a fine 
attacking player who enjoys 
meeting defensive play, for an 
experiment on such an impor- 
tant occasion? Two explanations, 
or a mixture of both, are pos- 
sible. 

As related lost week, a litfle- 
known aspect of the 1974 can- 
didates’ series was that .Geller, 
who aided Spassky in the 
Fischer match at Reykjavik and 
issued the famous protest about 
chemical rays and mysterious 
devices in the light fixtures 
f which turned out to be two dead 
flies), switched allegiance from 
Spassky in the latter's match 
with Karpov. 

Spassky, fearing Geller’s- pre- 
pared opening novelties, played 
tame openings in the Karpov 
match and duly lost. But now. 
in 1976. Geller is privy to Kar- 
pov’s opening secrets and among 
them his replies to 1 P-K4. 

So, in playing the French, 
Karpov was probably showing 
respect for Geller’s skill in pre- 
paration. He may also have been 
trying out the technique which 
Fischer chose at Reykjavik 
where he abandoned a lifetime's 
allegiance to 1 P-K4 and switched 
to the queen’s pawn. Fischer’s 
immediate success has, however, 
given an exaggerated prestige to 


this concept of abandoning your 
normal repertoire in a vital 
encounter. Black’s poor play in 
this week's game reveals un- 
familiarity with his chosen ter- 
rain. 

White: E. Geller. Black: A. 
Karpov. Opening: French De- 
fence (USSR championship 
1976). 

The opening moves were I 
P-K4, P-K3; 2 P-Q4, P-Q4; 3 N- 
QB3. B-N5: 4 P-K5, Q-Q2; 5 N- 
B3, P-QN3; 6B-Q2. B-R3; 7 BxB. 
NxB; S 04). N-Nl. 

Since Black’s strategy is play 
on the white squares, BxN is 
better to eliminate White's 
potentially active knight 

9 N-KJ. R-K2; TO R-Bl. P-QN4 
(better P-KR4 and N-R3-B4); 11 
N-B4. P-KR4; 12 P-QN3, B-R6; 13 
R-Nl. P-R4 (better B-K2 offering 
to repeat moves and draw); 14 

POSITION NO. 144 
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P-B4. P-QB3; 15 P-B5, B-N5; 16 
B-B1I P-QR5 (saving the B, but 
now the Q-slde is opened up for 
White); 17 N-Q3. B-R4; 18 PxP, 
PxP; 19 QxP, Q-R2; 20 B-N5, B-B2; 
21 RxN ch! QxR; 22 QxP ch, K-Bl; 
23 N-B4. R-QR2; 24 N-R4, Q-Kl; 
25 QxKP! 

A blockbuster, just as Karpov 
was hoping to exchange queens. 
White threatens N-N6 ch, so 
Black must take the queen and 
go into a lost endgame. 

25...PxQ; 26 N(R)-N6 ch. QxN; 
27 NxQ ch, K-Kl; 28 NxR, R-R5 
(Black could already resign; the 
rest is a formality); 29 R-Ql, 
N-K2; 30 BxN. KxB; 31 N-N6 ch. 
K-B2; 32 N-B4. BxP; 33 PxB. RxN; 
34 R-QB1, K-Kl; 35 P-B6, K-Ql; 
36 P-B7 ch. K-BI; 37 P-N3, R-QR5; 
38 R-B6; RxP; 39 RxP, P-N4; 40 
R-Q6, R-Q7: 41 P-K6, KxP; 42 
P-K7, Resigns. 


easily. Can you spot the mistakes 
in this sequence? 

PROBLEM NO. 144 
BUCK (6men) 


Mkta'Mtr «!**■■*» 
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WIHE( 4 man> 

From a game in Poland, 1974. 
Pawn endings are often trickier 
than they look, and the play from 
this diagram featured blunders 
by both sides. The game con- 
tinued 1 K-Q3, P-B3; 2 F-N5, 
K-K3; 3 K-K4, P-QN4; 4P-B5 ch, 
K-K2; 5 P-N6 after which White 
picked up the QNP and won 



SL LEONARDS ROAD.BOUR»EMOUiH 0202 23778 
IBCWTWrwnJ a*d.SarttwWt08 0TO3 HOST 


NATIONAL INDUSTRIAL CLEANING 
I GROUP are look mo 'or oxnaniuMi br 
I means of pnrcfiasing Janitorial 5 upoJv 
annum. Any location, any sb* cotv 
sldered- Replies to: Alien Stanley Con- 
fadential Reply Service. A Drury Lane. 
I Solihull West Midlands B91 3BD 



LUXURY BLOCK or PLATS. 9 Rate Mid. 
on 99 -year leaut. and 1 vaunt 3 - 
doubfe- bedroom Puitluiuse. AH with ( 
usual guarantees. Finance. 
dlxnosal. Offer for whole freehold . 
£ 25 . 000 . Tel. 01-504 1019 ; Ravens- | 
bourne Park. 15 minutes Central 
London. j 

UNIQUE OPPORTUNITY. 3 Adjoining 
Mews Homes. Newly modwnlsed and 
• decorated. 2 minutes from South Ken- 
sington Station. Freehold. £ 90 . 000 . Ring’’ 

• . 370 3273 . 


OVERSEAS 

PROPERTY 


MAYFAIR 

(Clota Curzon Street end Peril LoneJ 
A Juxurioos 3. bedroom flat" m «xdu- 
ihra International block. 2 spacious 
recaption rooms and superb ' entrance 
hall (ideal for entertaining), 2 Interior 
designed bathrooms, sep. shower room 
with w.c. Fulljr equipped kitchen with 
eye level oven, deep freeze, etcJ. 

toll modern services. •- 

LONG LEASE FOR SALE ' 

&5JQ00 - 


Hampton & Sons 


t. AnLINuTUN »THttT, 
LONDON SWIA LAS. 
TEL: 01-493 8222. 


Sergeant J*n*k*n 
was fit on the head 


BEDFORDSHIRE 
allot North of Bedford) 
STANDING ARABLE FARM 

5TT1NG GREEN FARM 
oF eeariy 
-• 500 ACRES 

With hauniaa 
.tractive Farm house, Stock and 
- Buildings for 1.000 Tons 
fCTION— 19th JAN. 1*77 
unless sold 

OftINSONSON & HALL. 

. . Peal's Square. Bedford. 

Tela 0234-52201 


LAND FOR SALE 


FOR SALE. TWO dedicated woodlands, wen 
stocked with nremlsles young Planta- 
tions are offered tor sale W **** 4 ar, 
freehold, fa the Dordov bf 

Gloucestershire. - In- two lots <lo* *''sa 
nearly 200 acres and Let 2 nearly JOB 
acres). Closing tender date zstb 

1 January, 1977 . For tender Wets 
a only to B. m. Gibbs. F -R-i^A, 
FiinUiam House. Oaksey. Malmesbury, 
wilt*. <CrmtweH 282 .) . 


Costa Blanca Moralra : 

2 Bed. Villa £12,000 Pram- Paid. 
Costa Del Seri Marbella 
Beachside 2 Bed. Villa £28,000. ■ 
Euroestatos. Specialists O/S 
.property insurance; Manao£ 

; ment; consultants .on O/S 
property tax, ^ 


building land tor sale Anglaaejr. 
Detailed Planuina permission *ei , _ 79. 1 
Plow — £550 per Plot for OulcJc S*fj. 
Apply Bex T- 4491 . Flnaocfal Times. 10 , , 
Cannon Stm. CC 4 P 4 BV. - - - - 




ESIDENTIAL PROPERTY 


tour 


BEMBRJDGE, LO.W. 

MARINA QUAYSIDE 
HOUSES 

JO combination of harbour 
■' -ies, beaches, beautiful 
ryside ' and • atrmctrve- 
viTJage*. ' 

i.t room, kitchen, cloakroom. 

. irooms, utility room, car- 
port; and garden. 

FREEHOLD £21,500 

Fort/cu/ors 

jNatson, Bufl it Porter,' 

The Estate Office. 

Bern bridge, I.O.W. 
Bembridge 2141. 


tached bunoaiow I W OHC ddar ^^SSl 
Elevated position owtriqpfcinq^Mtngips. 
and South W«W*. 

SlUe oilers over £ 25 . 000 . TO. ™*»- 

■Mil atS77a. 



oxshott. Attroc. family, house onjonm 
Estate. S r*ceo~ kit- clkrm- 6 betmna- 
2 tntlmns.. gas C4J- J t ‘*i h Jd Cf . n ,V 
aefn. BT2U court, birs. ortn**™ •* T n 
small paddock. W*al po9lilD B i 
SHOPS and nation. 20 mlnjL 
Long Cram Lease. £45.000 041m, 
ojwbott ^saa. . _ : , ■ 

port SAJI. MftftimH- OiMMtr »{J*wwed 
country house. Moderate 
facilities. Readily ^«J£? u TiL, hr ,l! 

• InrewstM write Box T- 4493 . /ipajdal 
Times, no. Cannon Street. 

ISLE Od WIGHT — Bemorldse. l^opitre 
Village 3 bedrooms. 2 rKMt1on. j|h. 
chen. bathroom. WC. Garage, 1 H i 
oarden. New a fa ap tfN*? 1 ?-.. ES^-4 

• tiBJSO. TO. Woocton-BrldoeOMSSSj 

WEST CORNWALL. Co Entry hoo» Md 

wen ecres,- near m 
LtwingiM, • 2Xi 24 - Mark"! Wi 


SPAIN. 

Costa del 5ol. 

■ Huntficenc ■ de lux villas, apartments 
'airfpiKs for sale In exclusive develop- 
ment near Marbella. Golf, teimif. 
riding, beach club. Up ta eight years 
payment facilities. 

Further details from: 

D. L.. Loiter House. 

‘ 39, Victoria Stroet.~S.W-l . 

. 01-222 0977. Telex 915742. . 


FRANCE 

COTE D-AZUfHEZE VILLAGE 

'8 taint. Monaeo-~owiw wfciima m sell. 
'5 luxurious prevencal-style villas in the 
courts of construction with 12 . 000 - 
14 . m. ground — breathtaking view over- 
looking. s ea-' - p ricc per 14 . at. around 
■- • Fre. 5,000. 

. Mrs.- Carelt*. 11. rue A.' ; G>f 0000. 
- Nkta, France. Tel: (93) 89.70.49 
afternoon* only- . 


NIW YORK BODNOT Let me help you 
And vonr now Oat or town. how. I am 
associated with orto ol tfte oldest and 
largest real estato firms In New York, 
.end wiU b* in London during January 
. to df souk w»ur needs, nereooallv. • For 
details, contact; Mrs. Phebe A. 8«y 
- dfieh. flrown.-Haritt. srerens. Joe.. 14, 

• Ewt 47 th Street. _ New Vorit, N.v. 
T0017 212-697-8800. . 


MOTOR CARS 


Normands in vfte 
you to toot drive 
the now range 
of Mercedes... 

See and test drive the 
war range of Mercedes 
at Norman d (Mayfair) Ltd. 
. . discoverthe way every- 
car should be built. 
Norms nd (Mayfair) Ltd 
Showroom ^ 

127 Park Lane.W.I. 

Tel :01 -629 5831 
AMufwortw Nonnani.Gmup 
oTCOmpanlaa 


ASTON MARTIN 

DBS V8 Auto 

Aqua-Marine, Tan Trim. One 
owner. 18.0(H) miles. £4,750. 
Ring 854 5141 (office) 



THE SECOND entry in the new 
Bols Bridge. Tips Competition, 
inaugurated by the International 
Bridge Press Association and 
sponsored by Bois, the Dutch 
Uquetir company, comes from 
Per-Odov Suodejln, the Swedish 
international. His tip is this; if 
you can't see yourself beating a 
contract -by winning a trick, 
duck it 

Anyone can duck in the hope 
of misleading- the declarer, but, 
says Supdetin, you have not 
“arrived" until you are willing 
actually to sacrifice a winner in 
this cause. 

You are East in lh:s deal: 


WHITE (4 men) 

White mates in two moves 
against any defence (by B. G. 
Laws). 

Solutions page 2 

LEONARD BARDEN 


So you duck. South plays a 
tnunp to the Knave, cashes the 
diamond Ace, on which he 
throws a spade, and now has to 
return to hand to ruff a spade. 
In case a diamond allows you to 
discard a spade — he “knows.” 
West has the King — he leads 
a club from the table to his Ace. 
West ruffs and returns Ace and 
another trump to leave South 
with two black losers. 

.Now for a part score deal: 


N 

♦ 853 
V 10 

O K J5 2 

♦ AQ JO 8 3 

E 



RiismUai ' flutes. ' 10 , 'Cannon “stress' I 
IC 4 P 4 BY.- I 


/Jtcr S years in the last war. after keeping the peace hi Kenya, after seeing 
throixghtiie evacuation of Aden, Sergeant J*n*k*n was bit an the head. With 
a stone. . _ 

Helosthjbrreaacai. , 

He has been with ns ever since he was invalided home. Sometimes m 
hospital, sometimes in our Convalescent Home— wherever he is, we look, 
after him. "We provide work in a sheltered industry, so that he can live 
witfioutcfaarity. One da v, beT probably enter oar Veterans’ Home for good, 
Btillthittedg that the next man in the street is about to att ack him . 

Every year brings in mate and more deserving cases like Sergeant J«n*k*n. 

And every year our exists go u p. , 

If ve are to .survive in '76, we must have more (tads, we re doing every- 
thing we can, but in the end it depends upon what you can afford to give. 

’ “They’ve given more than they could — 

. _ ; - - please give as much as yon can”. 


GOURMET 


meiTfflLUKLFflK socreiy 

37Th'urloe Street, London 5W72LL 01-584 8688. 


N • • 

4 5 

« K J 4 

O A Q 10 7 A 3 

*705 

W E 

* Q J 8 7 6 , 3 *94 

A 10 5 3 cs 7 

0952 - O KS 6 

+ — : . * Q J 109843 

5 

* A K 10 2 

t>Q98 62 

O J - 

* AK2 

South deals at game to East- 
West and bids one heart. West 
overcalls with, one spade. North 
says two diamonds, and a*ter 
South’s rebid of three clubs 
jumps to four hearts. West fesds 
the spade Queen. 

The declarer’s problem is to 
dispose of his black suit losers. 
An attempt to ruff spades is 
clearly dangerous, so he decides 
to finesse the 'diamond Knave. 

If you are doing your home- 
work. you will place South with 
the three missing clubs and four 
spades to the Ace, King — your 
partner did not preempt — and 
a heart suit of five to the Queen. 
West must surely have the Ace 
— otherwise his bidding makes 

no sense. 

South wins -with the spade 
Ace, and .leads the diamond 
Knave. West’s two, presumably 
showing three cards, confirms 
your count You decide that, if 
you win and give your partner, 
a club ruff, the declarer will then 
lose only the trump Ace. 


W E 

'♦ Q 7 ♦ 10 4 2 

* Q 9 2 V A K 8 4 3 

O' Q 109 7 6 O A 
*752 +K964 

S 

* A K J 9 6 
^ J 765 
-•843 

* J 

At love all sitting East, you 
deal and bid one heart. South 
overcalls with one spade. West 
says two hearts, and North bids 
three hearts. You double this, 
and North retreats to three 
spades, which becomes the final 
contract. 

West leads the two of hearts 
(this shows three cards as you 
have agreed to lead third best 
From an honour), you win and 
return a spade to the Ace. The 
declarer then finesses the Knave 
of clubs. You know South has 
five spades to the A K Q or A 
K J. four hearts, and a single- 
ton club, as West's foro of clubs 
must show three cards. 

If you win with the club King, 
South w*H drop the spade Queen, 
niff a heart and ran clubs, and 
make an- overtrick by finessing 
the diamond Knave. So you duck, 
and now the declarer decides to 
play for a crossniff, for he 
"knows” he can safely raff clubs 
until the King drops. 

He ruffs a heart,' cashes the 
Ace of clubs, on which a heart 
is thrown, then ruffs a club and 
bis last heart When your King 
covers the next club. South faces 
defeat West can overruff at any 
time and put you in wi-tn a 
diamond. You win then play 
hearts until your ten of trumps 
becomes the setting trick. 


£. P. C. COTTER 


■ ** 
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BY PAUL MARTIN 

IN THEORY l he whole scheme 
seemed quite excellent but. of 
course, a bit Irish. We had 
been invited to go over and tiy 
out for ourselves the wide range 
of facilities for fishing and all 
those other do-it-yourself activi- 
ties that encourage the holiday- 
maker in the lovely south-west 
corner of Ireland to take part 
in tilings rather than just sit on 
the sidelines. 

Before dealing with the sub- 
ject of old jaws, never sighted, 
and all those other fish. I should 
add that, from personal experi- 
ence over four successive years, 
I have never for a moment felt 
apprehensive in the counties of 
Cork. Kerry and Clare. 1c is not 
just a case of behaving like an 
ostrich but one is less aware 
there than in London of the 
troubles elsewhere. 

We were staying at Ardna- 
vaha House Hotel, a tastefully- 
modernised Georgian mansion 
set in an area of extensive park- 
land near ClonaJdlty with its 
own riding stables, tennis court 
and heated swimming-pool. It 
made a delightful and very cofa- 
venient centre enabling other 
members of the party to ride, 
play golf, learn to cast a fly and 
generally do their own activity 


things. A week on a derai- 
pension basis May or Sep- 
tember costs around £65. Full 
board is available, but we organ- 
ised picnics or stopped off for a 
pub snack and cL-d not break 
The day by returning for lunch. 

My own experience of fishing 
is confined to the lazy mans 
way of doing Things, spinning 
or, these days, more often using 
feathers in the unhurried move- 
ment of a small boat out after 
mackerel. Three of us. one with 
a true fisherman's background, 
opted lo go out deep sea fish- 
ing. 

The Sunday morning was not 
just a ’'soft” day. It was 
bucketing with rain as the 
intrepid trio *et off for the deep 
sea fishing centre of Courts- 


m a ch sherry, the beginning of a 
totally Irish escapade. We had 
enormous difficulty in finding 
the place and gathered that, 
due io local rivalry, signposts 
had been known to be moved 
in the night by the little people. 
The weather sot worse and 
worse but. after making contact 
with a lovely man called Harold 
Oulton. the three of us joined 
him, four men in a boat, in bis 
30th foot fully-equipped deep 
sea fishing craft. 

I Jnve small boats, and for- 
tunately do not suiter from sea- 
sickness. but it was a question 
of holding on for support in a 
Force S gale with no spare hands 
to grasp a rod. or a glass of the 
dark stuff — that was to come 
later. 


K insale Co. Cork 


Season 
for seeds 

DESPITE THE HARD times 
the 1977 seed catalogues, now 
arriving in force, seem to be 
fuller than ever of so-called 
novelties. I refer to them in 
that way because the descrip- 
tions “ new ” and “ novelty " 
do not always mean that the 
variety is appearing for the 
first time. For example, several 
seedsmen still describe Rud- 
beckia Rustic Dwarfs as new 
though this excellent strain of 
R. hirta won a bronze medal 
in the AH Britain Trials in 1974 
and was available the following 
year. No doubt this can be 
justified on the ground that a 
variety retains its novelty 
status for several seasons but 
for the unititiated it can be a 
trifle confusing. 

Two annuals that definitely 
are being offered now for the 
first time are Calendula Fiesta 
Gitana and Helichrysum Hot 
Bikini. Both have just won 
bronze medals in the All Britain 
Trials and this is a reliable 
test of quality since the trials 
are repeated in over a dozen 
parts of the country and are 
judged by experts many of 
whom are themselves breeders 
or producers of plants from 
seed. Many new varieties are 
tested but on average only 
about three annually win any- 
thing. and the silver medal is 
very’ rarely awarded — I can only 
trace three since the flower 
trials were first held 12 years 
ago. 

Calendula Fiesta Gitana is a 
dwarf race of hardy marigolds 
with a mixed range of colours 
from creamy yellow to deep 
orange, many flowers also 
having a dark brown eye as a 
further diversification.' They 
are just as easy to grow as any 
of the old varieties and branch 


as freely but are only about 
12 inches high against the 
normal 18-24 inches. 

Helichrysum Hot Bikini is 
an everlasting flower which can 
be cut and dried for winter 
decoration. Like calendula it is 
partly remarkable for its dwarf- 
ness since it does not exceed 
one foot and is the shortest 
variety' of Helichrysum mon- 
strosum yet marketed. The 
colour of the flowers is a 
uniform rich rod but for those 
who prefer mixtures there is a 
strain named Bright Bikinis 
which is similar in height but 
has the full range of heli- 
chrysum colours. 

Not quite su recent as these 
two but still justifying their 
description as novelties are 
Nicotiana Crimson Rock and 
Dahlia Redstorre. The nicotiana, 
in particular.- has impressed me 
very much in trials during the 
past couple of V.ears and I was 
not at. all surprised when it won 
a bronze medal in 1975. Yet 
again it is its short, well 
branched habit that makes it 
unique among meotianas, 
though the light crimson colour 
is also very uniform and effec- 
tive. It will be in demand by 
many parks departments for 
summer bedding and would be 
equally useful in any small 
garden in which masses of 
colour are required without 
need for any staking or other 
support. 

Dahlia Redskin was bred to 
meet similar needs; a short, 
compact, free flowering bedding 
dahlia about 15 inches high 
with dark, bronzy red leaves 
and serai-double flowers in a 
whole range of colours. 

Some of the newer varieties 
are described as '■formula 
mixed" which may be as 
puzzling to the uninitiated as 
FI. was when it first began to 
be used freely fifteen or twenty 
years ago. The idea behind 
formula mixing is that it gives 
the customer a much more even 
blend of available colours than 
would be likely from a random 
mixture. The explanation is 
that often one colour will pro- 
duce seed more freely than 
another or its colour may be 


dominant over others. Either 
way. if ail the colours are 
grown together some will 
inevitably predominate in the 
seed saved from them. So to 
get a correct balance each 
colour is grown in isolation so 
that it only produces seed of 
its own kind and is harvested 
and stored separately. Then 
measured quantities of seed of 
each colour are mixed to get 
the exact blend desired. That 
is a formula mixture and, since 
it costs more to produce, the 
price is usually higher but I 
think that most buyers who 
have tried both would agree 
that it is worth it. 

Polyanthus Crescendo For- 
mula Mixed is one such that Is 
offered this year. I have not 
seen it growing but it is des- 
cribed as having huge flowers 
in bright colours on uniform 
plants. There is also a strain oF 
formula mixed primroses of 
Japanese origin with the true 
primrose habit but flowers as 
large as those of Pacific Giant 
polyanthuses. Another new 
primrose, not described as for- 
mula mixed though I think it 
may well be so, is Ernst Benary 
Show Mixture. Benary is one of 
the most famous East German 
seed firms and many Benary 
introductions have made a name 
for themselves. These primroses 
are said to have flowers up to 
three inches across and are 
specially recommended as pot 
plants for cultivation in un- 
hcated greenhouses. It must be 
acknowledged that in breeding 
for flower size in both primroses 
and polyanthuses some of the 
old hardiness has been lost and 
I know' at least one breeder who 
is trying to restore it without 
losing the advantage of big, 
showy flowers. 

There are other interesting 
hardy perennials jn the seed 
lists including a new oriental 
poppy named Vivace. This has 
the typical large scarlet flowers 
of Paparer orientals but shaded 
with orange and with less coarse 
leaves and shorter stems that 
are not so likely to flop about 
if the weather is wet or windy. 

ARTHUR HELLYER 


1976 HAS by all accounts been 
a pretty dreadful season for 
salmon fishing. With few excep- 
tions rivers have shown the 
worst returns for years, as have 
many commercial fishing sta- 
tions and future prospects are 
not encouraging. The drought 
of course made many of the 
English and Welsh rivers un- 
fishable for much of the sum- 
mer. but reports from Scotland 
and the North West of 
England, where rhe drought was 
either non existent or not 
severe, indicate that with some 
spasmodic exceptions, there was 
a definite and serious shortage 
of fish. 

A pessimistic assessment 
would be that the number of 
salmon returning to British 
nvers are in a progressive de- 
cline which could lead to their 
virtual extinction. 

The cause of the trouble has. 
it is believed been partly due to 
the effects of the disease UD.N" 
(Ulcerative Dermal Necrosis) 
which began to attack wild 
salmon in 1967 and has hern 
found In all the rivers of the 
British Isles since. The effects 
have been spectacular, with re- 
ports of rivers full of dead and 
dying fish and most distressing 
to witness. 

UDN has been known for at 
least a century. The worst 
attack previously was in the. 
first decade of the century and 
fish stocks recovered. It is 
probably a pandemic, such as 
those which attack all living 


organisms cyclicaly. Undoub- 
tedly the reduction of spawning 
fish has been reflected in a de- 
crease in numbers of fish com- 
ing back to the rivers in recent 
years. 

The salmon once hatched 
spends up to three years in the 
river of its birth, the length of 
time depending on food sup- 
plies etc., and then goes to sea 
for from one to three yenrs be- 
fore returning tn fresh water, 
often the river or its origin to 
spawn in its turn. It’s obvious 
then that any reduction of the 
number of spanning fish could 
after five years or so be itr- 
fiected in the number of fish 
returning to the rivers. 

Salmon are also, according to 
such research as there is com- 
paratively infertile. They only 
spawn once in their lives and 
lay an average «f 1.700 ejzss 
per kilo of weight. Other fish 
produce from 30.000 tn 150.000 
eggs per kilo, and spawn up to 
six times in their lives. After 
predators, disease and starva- 
tion have attacked the young 
salmon (Farr they are called in 
their home streams j it is esti- 
mated that from each pair of 
spawning salmon only 20 sraolts 
survive and are able tn go tn 
.■?ea. And from '\-ich 20 smolts 
two adult fish eventually re- 
turn. That is that, a river 
slocked with salmon can nn 
mnre than mainlain itself under 
the best'of conditions. 

The poor survival rate may be 
as much due tn ,1 shortage of 
sufficient feed in the rivers as 
to anything el«*. So a reduc- 
tion in the number of spawning 
fish need . not necessarilly be 


followed by. a proportionate re- 
duction of fish which go to sea. 

But the main predator is man. 
Nat the rad fisherman who at 
best probably takes no more 
than 5 or 10 per cent, of all 
fish entering the rivers. Over 
recent ■ years the feeding 
grounds of Atlantic salmon have 
been found off Greenland, the 
Faroes and elsewhere and have 
been fully exploited by the 
Danes, ' Greenlanders and 
others. 

In the estuaries and along the 
coasts there is a vast amount of 
both legal and illegal netting, 
the latter almost impossible tn 
police. The introduction of 
nylon filament instead of hemp 
for nets mean that the fish do 
not see them until too late, 
and a bigger proportion are 
caught or injured. 

After considerable pressure 
the Danes have agreed to stop 
some of their Greenland fishing, 
but it is believed that other 
salmon feeding grounds have 
been found and exploited. The 
only Salmon not to have suffered 
the worst decline hare been 
Grilse, small fish which only 
.'jpend one winter at sea and 
then return in late summer or 
autumn and have probably been 
feeding in an area which sn far 
the sea fishermen have not 
found. 

Although I am aware of This 
depressing prospect, which in 
many respects is understated, T 
om even now negotiating for 
next year's salmon fishing. There 
is one hnrn every minute. 

JOHN CHERR1NGTON 
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Harry realised ttutlany ques- : 
tinn of using the anchored seats j 
on deck was out of thg question 
and we buffeted our .way to 

port, the bar of the fcourtmac* 
sherry Hotel winning fjy a show 
of hands. '..J, 

Interspersed with ['hilarious 
tales of the sex life offthe shark 
and an ingenious Irish system 
which apparently V ena bies 
elderly first-timers r to' land 3 
shark without taking -fhe foil 
.strain. I learnt that ahark and 
bottom fishing for a full eight- 
hour day during thg March- 
October season costs around 
£5.50 per head. Alternatively, 
vnu can charter a jjhoat for 
around £30 a whole day, adding 
nn £1.50 for hire of (he tackle 
you will need for shaft fishing. 

If you are not -primarily 
interested in landing, the big 
ones further out; ..-fl&pre are 
plenty of cod. ting,-; isuckere!. 
haddock and turtmt within the 
bay. Full infofrnatlo^js avail- 
able from The "Tablfe Shop. 
Courtmacsherry, Go. Cprk and 
there are several , inexpensive 
guest houses in the area where 
full board costs arpung; £25 per 
week. ‘ : ; r - 

Another long established 
centre is the lovely. .'harbour at 
Kinsale, where 'sea lifting can 
he arranged from The Trident 
HnteL Kinsale, where !$he influ- 
ence of the tourist has certainly 
been felt, has still managed to : 
retain a distinct character all its | 
own. 

Whether you take your own 
car across on the .very con- 
venient overnight B+I-Swansea- 

Cork-Swansea services which 
make even a week-end. in Ire- 
land a pleasant short; break — 
details of specific' jiff-season 
offers can he obtained from 
travel agents— or ‘ fly: over to 
Cork and pick up a car there, 
a good many package, 'arrange- 
ments are on the market 

A great deal of detailed and 
practical information^ can be 
obtained from The Irish Tourist 
Board, 150/151 N^tr Bond 
Street, London, W1Y 30AQ and 
it will obviously hdj£ them if 
you can give some idea of your 
own patricular interests. 

The next time I go in. pursuit 
of those elusive Irish ^sharks, I 
shall choose a period' of fair 
weather and, if Harr# will let 
me bade on this bbaig-I shall 
use that firmly anchored seat 
and make quite sure tBit I land 
maybe just a little jaws all on 
my own without the help of a 
leprechaun. ■ j 

Your week-end E: Austria Zak, Belgium 
HUS, France 123, Italy L4H, Greece 
16.75. Spain IM JO. Saritzcrlaafe 405. U.S. 
LMH. S wum : Tinman 
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Work is now well advanced at MeDonnell. Douglas’s Long . ' '^routes in 1978. Throughout the airline, preparations are wet 
Beach, California, factory on two DC-10 : tri-jet alrlinera for. pranced for theariiv^of the DC-lDs 
deU,«y to_Brvtf S h Median Ai™*s alG^lck teW priori* Hi 

The two DC-lOs, costing over $70m. (over £40m.), will be the - flight early next. year- B.CaI has an option oh • 

flagships of the B.Cal fleet operating initially to West Afric^y^; tWQ mon% ^ ^ { s probable that these will be - converted to 
and on passenger charters across . the North Atlantic. ^:f^-flnn orders some time over thtrnext year or- two. EatfcUC-16 
Eve ntuall y, they will fly on B-Cal’s proposed scheduled serviee^ will carry 268 passengers on scheduled flights (30 first-class 
routes between London and Atlanta. Georgia, and Houston, "■'v^and 233 economy-class), hot for charter operations they^wffl 
Texas, and may also be introduced on its 'South American ^ carry up to 295- passengers each. - r-v 
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1 ROUND THE WORLD-LAST GALL 

Sail; away from Winter on the only round world 
a cruise from ,UX Canberra sails Jam 5th. for 

w Madeira, Florida, Panama, Mexico, .California 

Pacific Islands, New Zealand, Australia, Far East, 
Sri Lanka, India^Egypt, the Mediterranean and home m tunfe for 

Spring. f • 

One or two twin-bedded cabins still available, from £4,726 per 
adult v..f; ■ 

For an immediate reservation, see your Travel Agent or ring 
P&O on 01-377-9270. 

I1SE IN THE MEDITERRANEAN 
IN THIS WINTER 

away from winter and cruise in the Eastern 
iditerranean in the club-like atmosphere of 
British India’s 1 Uganda. 

She carries on2$300 cabin passengers. . - ; , 

ISRAEL CRUiSE s 1st Feb. Fly Gatwick - Cruise Malta - 
Santorin - HaifejUfof Jerusalem) - Limassol - Izmir (for Ephesus) 
- Venice - Fly^twick 13th Feb. 

CRETAN CRIIISE s 8th March Fly. Gatwick - Cruise Venice - 
Santorin - Limabsol - Haifa (for Jerusalem) - Heraklion - Naples 
- Fly Gatwick 2^th March. 

Fares 


.*irL 


For all details get the BX Discovery Cruises 1977 Brochure 
from your TYpSfeTAgeut orririg BX on 01-377-9270. 

. P&O BX. Discovery Cruises . 

V CAA Atol 307 BCD 


London-Vienna daily, 
London-Salzbmg* direct 
twice weekly 

AUSTRIAN A/RUNES 

London: 01 -139 0741 Manchester. Ob' I -8 52 ttofi 

•i-ayTVm&X* ■■'Ifc&feah AL-uaps 


+ 1 rt - KMk ic k ick- ) c k ickic Xk k **• 

j TAKE TIME OFF IN- * J 
-£ Pans Amsterdam *. 
Brussels ' Bruges j 
• . Antwerp J 

Indhiduif Hiifidtys if. 

time off ltd. .j 

Sm ChutsrCie**, Chester St>r 3* 
London, 8.W.I. Q1-ZSG SOTO J 

* *¥¥ ¥ ■ ¥¥¥¥ ■ ¥ ■ ¥ ¥ ¥ ■ ¥ ¥ ¥ * 
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HOTELS- 


GUERNSEY WITH ALL ITS ADVANTAGES 
Commer and industrial property W 
let on anert or long lease: i.'Slww 

18.000 m. ft. on thr« ngm iii'.mwr 
sbooplno centre. 2. Office buWdlriB 

8.000 sn. ft. on fh,ee 

for siuhm roars, club, «tc. 3 hiSNbNIN 
Biiikfino* for ii-sm muiufacturiBS -Wd 

utonge u«rs irw £00-10 000 »»■' -**■ 

in^rSniSS' e3Lii 84 ^fL" ,ne, • , T| ^* L 

10 , Cflnitcn Strew*. EC4p ■- 


FOREIGN HOTELS 


SWITZERLAND — ARCS A. Had WHOM. 
. . simnner.wtnter. tenms. tn- ami ovWoor 
pools, lee nnkl Mima, #Ki.T01«8T4 »a. 

rWTUBWA (Gfffoiuo- The ■w«ll T fcodwn 
Pwiojv resort :*or.tMs Enpadw.-.-aanitt 
“rtoetlon with neriknt Snow MaicUtfoiH, 
hsoHhy- m ou ntain cflnuto. 


Comfortable. Accommodation 
- Excellent-Food -and. Wines 

COUNTY HOTEL 

SKEGNESS 

Phone Skegness 2441 

Open Ali Voir. — Quiet Wttkcodi. 
Residue Props.: 

. XatuM m* Amu WSfliMw, 


rooms with batE-ahoMbv .CH± -teH-pooiS: 
• Radio and T ele rt sla n . Restaucsqt. Ser 
Free breowre. 01-173-5151. ‘ 


Bank Managers 
credit 

Pueh-Iimturi 

tor fitness 


Yfitf&K&Kf oftaittiwpWwirBB . .- 

fmx to. s regufar 
fifttencsfwu 00 Vw f>3l^ .. 

TunturtWoariwi ^ercwmr W rawing v 
thffwhotoTxxfy. ■ ... 

That ecfinSang fa this Way cofwribmBs.io _ 
fmprtwdiihvsteal wnawoiuVouiifBot: ... 
flnec. amrkhBUBTflnd bawenwayresawes, 

f or IbwMUTi foreseen erises.Pocn-Tuniun 
is ayiSfWfcJrt Hwrod*. L*«YWfa»fe*- -. . . 

d§,, 

ffimturij 

FreeSB^wehbm:-;- 

SSKBS 

A’ 

^ .->• •• :jr *~ - • 
/AILABLE <•-. 

- 1 Jpditeiy.;y, 
Inatok* Me •/ 
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HISTORY Christ 
TODAY 


as a present for Christinas. - 

Edited by PeterijiienneU, 
and Alan Hodge, this 
Illustrated magazine of Worid 
. history brings the past to life 
and.wiilghra pleasure to 
'people of all ages for a 
whole year. • 

£6-70 for twelve Issues, 
including postage and 
^specially designed Christmas 
_ card -from: 

History Today, • j 
'• Bracken House, ’ 

- - Cannon Sheet, 

- Eoudon. EC4P 4BY 
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OtoADWOOD- roMWOOd boudoir srar,'> I 
T .-rxeabi, ncwietK -coodiaon. 7. octawe - ;■ 

■ ' : .risTI«r"-icitdn. ‘ftorv "lOBri " Mca £981. ‘ 










faf your festive male 

* \g^KS experience men are more 

io things of true quality than 
wWPjj£“' | fo*t is, they have less interest 
jupfgfritfiiipral and passing fashions — so a 
iyit£? little plastic number Isn’t 
xMftgtiscd as such, they Just think it’s 
WSSS' - Certainly some of the most 
a y*T r en - successful presents Pve 
gt ?ffi*;, tJ wen have been quite ordinary 
evqp fl *- v objects which became special 
heioWse of the care with which they'd 

J“e 0r the intrinsic quality of the 

he man in your life Is fairly 
t'onal and you lire in London, I 
recommend a good walk down . 
t&egenEtii of Bond Street. London Wl, 
Wsjpfcr there are many beautiful things. 

ta-ste the best blend of quality 
Wf® h ' c is to be found at Yves SL 
LaJIgent where an everyday item like 
a cwjpsan is transformed into a most 


desirable, object. Host then would 
love anything from there— a cashmere 
scarf, a pure silk lie, a feather-soft 
leather wallet. . _ . 

A big name On a small object can 
he bought from £3.95 — HermCs at 155 
New Bond Street, London WL, have 
some finely made pure cottou socks 
which should please the many men 
1 know who hate wearing artificial 
fibre on tbelr feet. They come in 
maroon, grey, green, brown, navy 
and black and Hermfes will post up to. 
three pairs for SOp extra. 

Two unusual ideas for men, both not 
Illustrated here. First, Barry Margary 
of Lympne Castle, Kent, Is publishing,. in 
association with the Guildhall Library, 
some more of the very flue reproduction 
maps of London — though this time the 
maps will bridge the period between 
the 16th and 19th Centuries. The 
first of these Ogilby and Morgan 
reproductions is available now 
(others will appear later) — and it coven'. ' 
the City of London at 52" scale. It 

Conservative 

finK;. Ef m -MBWMjf men might start 
^ :p!iilf39BB being more 
■' ^ dashing in the 

181 privacy of their 
m homes, so why 
■Mg .not try him 
a» ■ with a Japanese 


dates front 10 years after the Great 
Fire of 1666. With the map comes 
an explanation of the map which really 
serves as an Index. The quality of 
reproduction is superb and- maps may 
be bought as a card bound collection 
. or as a set of loose sheets, in which 
rase they would make a lovely display ou 
a wall, or yet again as a hard-cased 
book. The maps are large, each sheet 
measures roughly 17 inches by 22 inches 
and the prices are £6 for 24 map sheets 
plus introductions and explanation, £9 for 
the card bound, and case-bound for £18. 
He will post for £L Telephone Hythe 
(Kent) 67571 for further details. 

Second, Michael Hanford, a well-known 
fly-fishing instructor has £5 vouchers 
which may he given as presents. The 
voucher entitles the owner to an 
introductory lesson In fly fishing at a 
private lake in Leicestershire and 
lasts half a day. morning or afternoon, . 
Contact him at “ Barton’s Hatch.” 90 
Chaveney Road Quorn, Leicestershire. 
(Tel. Quorn 42840.) 
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knew for certain how much lingerie was bought in 
s to Christmas. I only know it's a lot and 1 can’t help 
r ..is almost exactly the right sort of thing for husbands 
■^ves-Hfltting Isn't usually so crucial as with, 'day-wear 
r nice lingerie has the sort of luxury touch that-. - 
' v -most women from lashing out on it for them selves. 

• -.i~jme to look out for in the lingerie field is Charlotte 
• '.;-o has' designed a very luscious collection for , . t xr‘. r ; 

-, These pyjamas, which are really so beautiful they 
.../.lost be worn to parties,. are made from polyester satin 
V- #ith lace. The set is called "Zena” and come* in. 

' be pastel colours with self or chocolate lace, in extra 
r -all, medium or large sizes (as -they are not tight' fitting 
■' ate sizings are enough ). The set is-£65 from Hamids 
abridge or Kendal Milne of Manchester. Harrqds 
El. 13. 

' . 'K 


T used to think Janet Reger's lingerie was expensive until a 
friend of mine, not particularly well-off, told me that over the 
years she must have spent nigh on £200 in her shops and she 
reckoned it was one. of the best investments she'd ever made,. 
One's only got to look around in most department stores to 
realise how much she’s influenced the rest of the field. 

So for ardent Janet Reger fans here is the latest offering— a 
nightdress called " Clair " in polyester ‘satin with -lace. There 
are only two sizes— bust sizes 32/34. or 36/38. Colours are 
turquoise, primrose, white, ebony, pale rose and the price -is 
£62.00. ’ 

It is .available from 33 Brook Street, London Wl, or 
2 Beauchamp Place, London SW3, or by mail (no extra 
charge) from the latter address. 


md precious 


51* to like giving women jewellery 
jias. I suppose because it makes a - 
_ly personal and enticing present . 
is Uttte difficulty with sizing, 
things this Christmas seem to be 
wedding-rings (the three gold rings 
-Hocking on the same finger), copies 
classics, car-rings of all sorts, gold 
Jes and coral- 

jewellery vary almost as much as 
women so here X give a personal list ; 
if my own favourite jewellery shops., 

, Beauchamp Place, London, R.W3> ‘ 
view a very special shop. I find;-" 
lery elegant, simple in the right way 






diamond JpweBery. Is-espeeially. stunning. - 
Write fop tbelr full-colour catalogue. 

Booty, jfith branches at 9a, New Bond Street, 
London? W.l, and 14, Hblborn, London, E.C.1, 
is parfleu burly good for Jewellery for the 
yotnl- S 

Elettrum, 21, South Holton Street, London, W.l, 

Ls 4b e most adventurous Jewellery gallery 1 
blow and anybody seriously Interested In 
the design aspect should visit It _ 

■/For antique Jewellery my favourite sources 
are Purple shop in Anti quart us. King's Bond, 
London, 5.W-3, and Butler and Wilson, 189, 
Fulham Road, London, S.WJi 
Cameo Corner, 26,' Museum Street, London, 
W.CL sp«lalls®s in Victorian and Georgian 
Jewellery and, for those who can afford 
something really exquisite. N. Bloom and Son, 
153, New Bond Street, London, W.l. 

^ AMMONITE LTD, ls a Welsh 
firm that started by supplying 
fossils and minerals to schools 
and now manufactures and sells 
polished • stones, accessories, 
v materials, kits and books for 
do-it-yourself jewellery enthu- 
siasts. This hit for making 
delicate silver or 22 carat gold- 
plated sterling, silver necklaces 
T (16 inches long) would make a 
^ lovely present for a young girL 
The gold or silver can be inter- 
spersed with real turquoise or 
coral stones that come In the 
box. -They are clearly not. diffi- 
cdt to make — thread, silver or 
gold links, stones and clasps are 
a/l supplied. £4.25 la silver, 
£4,80 In gold (IncL p+p) fay 
post from Ammonite Ltd„ 
Llandow Industrial Estate, Cow- 
bridge, Glamorgan, Wales. 



ARGENT A, 82, Fulham Hoad, London, S.Wfi, 
currently has an exhibition of the work of 
three young designers th its ghHery and 
shown here are two pieeep by Judith Carter. 
The brooch Is silver with an Inlay of mother- : 
of-pearl and decorated with carved ivory and 
18 carat gold. £46.00. The pendant, lop. with 
black silk cord is £69.00 and Is madr from 
sliver with carved ebony- and mother or pearl. 
The two cherubs hanging from the pendant 
are made from mother-of-pearl, • 
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you’re Badly Needed 
lis Christmas” 

v Sir Bernard Miles 

needed in a way you may not have considered, 
stop and think what it means to be all alone at 
rtmas or to be nearly starring. One of the old 
le with that terrible prospect needs a message of 
and good will from you. You couldn’t send a 
ier Christmas gift, could you?” 

/oluntary worker in India wrote ‘*In certain areas 
people are eating grass as there Is absolutely no 
■ available over there.” On Christmas Day many 
leople will face an empty plate. Often they are 
jy” to get one small meal a day. 
nteers are ready and anxious to give their ser- 
— that’s how we achieve so much with each f 
ted. Please send whatever you can to help sorae- 
Ln urgent need this Christmas. 

Provides 25 nourishing meals for old people in 
hunger stricken countries. 

5 Sends extra food for a small co mmu nity for 
two months. 

Perpetuates the memory of someone dear to 
you on. the dedication plaque of a Day Centre. 

1 ; Names a hospital bed in Asia or Africa. 

r donation is desperately needed to help old 
le. So please use the FREEPOST facility nnd- 
ess your gift to: Hon. Treasurer, The Rt. Hjhl. 
Maybray-KIng,. Help the Aged, Room -FT6». 
/EPOST 37. London W1E 6UZ (No stamp needed). 

■dse let us know if y&u. would Ixitc your gift used for fl 
. .lieular purpose. 


Shop with 
Sheila Blade 

zm pages of selected pradom. aegrvfces 
and shops from all arena- of tb? 
co un try — by Shcrtla Black, or The 
Times. There are 
~ 321 Illustrations. 

~ M in colour and 

- ’ Tty ir sells ta selected 

. . booksbou or you 

’ nfacK. can buy direct 

Rnnlf Tor £2.75 plus 25p 

J klwV i SOp outside UKl 

■ Jkt S3S£StSS ir tor P* Vonr 

■ " money back, of 

course. IT not 
U satisfied. 

Ideal for Christinas 


To Cola Black * Partners Ltd., Dept. 
FI1, 3rd Floor. M Great MaH bo rough 
3 Sow, Loud w. WJL 

, Flense send me . . . commies* *>l The 
!. Mark Book. I attrUte rlfcoor postal 
ardor ww iftM to Cole Black tec t ... 








THAT NEW SHOP has two branches— one in 
Perrins Court, Hampstead, London, N.W.3, and 
the other at 35-37, Great Western Road, 
-Dorchester, Dorset, and those who are near 
either branch wilt find It worth a browse at 
. this time of year. They have masses of 
presents, small and large, and a consistently 
high standard of design is the hallmark of the 
things they choose. Among their favourite 
Jewellers is Norman Grant and this silver 
pendant with an enamel tree is typical of his 
work. It costs £16.50 but there are other 
pendants with enamelled patterns on (hern 
ranging in price from £8.60 to £16.50. 


ALSO FROM Ammonite Ltd„ the Welsh 
jewellery firm, is this beautiful scent bottle, , 
with the dramatic butterfly stopper. In 
sterling silver,. hall-marked, the stopper can / 
also be made as a bumblebee, dragonfly. « r 
with a mineral on the stopper (a choice «f M ' 
different minerals, agate, quartz, etc., is 
available). The scent bottle is very tin?' 
measuring only 2| inches' high, including the 
stopper. It costs £36 (incL p+p) and is 
only available direct by mail from Ammonite. 
LUU, Llandow Industrial Estate, Cowhridge, 
Glamorgan, Wales. (TeL Cowbridge 2029.) 



Most of the jewellery on this page has been 
foe women but, above, is a beautiful enamelled 
box from Halcyon Days 14, Brook Street, 
Loudon, WIY 1AA, which I think would make 
a very elegant stud and cuff-link box. The 
oval box is decorated with scenes of steeple- 
chasing, hunting, shooting, fishing and 
sailing and has been hand-painted with great 
char m by Moira HoddelL It measures 
2f inches across. It costs £50 (and can be 
sent by mail order free of charge). 
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POSTSCRIPT 

SOME OF the presents I’ve been 
most pleased with In my life have 
been art in one form or another. 
We’re- all . still enjoying them 
years after they were given. So 
art is, in my view, .one. of the 
most enduring and most welcome 
presents of all.- 

Here are three ideas for. those 
who caa’t afford to frequent the 
really famous galleries. 

Zella . 9, Park Walk, London, 
S : W ; 10, is a good' source of -in- 


expensive prints and the assist- 
ants there win take endless 
trouble to. make sure you're 
happy with your choice. 

The Thumb Gallery. 20/21. 
p' Arbi ay -Street London, W1V 
3FN, is holding for the .second 
year running an exhibition of 
original prints - specifically de- 
signed by, artists for cmldren. 
Everything .Is under £10 and 
many well-known Illustrators and 
regular exhibitors at the gallery 
have produced, • work for this 
exhibitions 


The FLeldborne Galleries at 63, 
Queens Grove, St John’s Wood, 
London, NWS 6ER, has currently 
a Christmas exhibition of small 
pastels and drawings by the late 
Lord Methuen for sale. . Lord 
Methuen’s work is in many of 
our most famous galleries and 
museums, so it is a good oppor- 
tunity to find some of bis -work 
at prices that are not too high. 
The pastels are all mounted and 
framed and range in price from 
£40 to. £85. The drawings go up 
to £90, 


Just -.Games of l Lower James Street, London W1R 3FN Is a - 
marvellous source oF games of aU sorts including beautifully made 
wooden Piet Hein games, Inexpensive folding travelling games, 
very.original pottery puzzles from the West Country, and 
this superb, luxury compendium photographed above. 

Usatlly made to order with your own initials on it (and In time for 
ChtfStmaK Tor the lucky- one or two who hurry— otherwise 
it'vXU haie io he a New Year present) the compendium looks from 
the outside like a rather smart attache case. It measures 
16 inches by 13 Inches by 4£ inches deep and can be made 
in various coloured leathers— black, bottle green, tan with 
contrasting leather or red silk inside. 

■ -Inside the case are the pieces Tor chess, cribbage, dominoes, 
poker dire, 2 packs of cards, backgammon, counters— all this 
you get for £260— but you can order any games yon like and 
for .£40 extra a small ronlette wheel can be incorporated. 

would have us think — for the 
USk*. ft-ig .rt g ffiSL Makers of Daring Decisions — 

f &yZk - Ji |y the Quandary Coin. It’s made of 
■ 53c solid silver and has M yes n on 

one 8 ”* e » " 00 ” on the other, 
Cogs. with 13 animal heads on the 
“y es *’ side, and 13 tails on the 
- l ( ?wli “no" side. Nice present for 
/q I Tony Greig. £9fi5 from Harrods 

t'i 1 oC Knights bridge, London SW1 

(ground floor stationery depart- 
ment or 35p p+p recorded 
*: .. delivery) or from Heal’s, 196 

Tottenham Court Road, Wl 
FOR> THE indecisive executive (again recorded delivery costs 
~-or, as the" manufacturers 35p p+p). 


I know digital watches have been 
around for some time but this 
one is an exceedingly elegant, 
thin digital watch, and for those 
who like to be up-to-the-minute 
with their personal accessories, 
it has a new attribute:, that is 
only the person wearing it should 
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be able to operate It, The figures 
light up by light emitting diode 
display and this is operated by 
brushing a finger across the 
touch sensitive dot on the watch 
face— this completes the circuit 
of the battery operated LC. chip 
(I can’t explain it any more 
simply as my school science was 
woefully inadequate) and trig- 
gers off the lighting mechanism. 

A further innovation is (hat 
the first time you press the 
button the time lights np; and 
the second tbe day, date and 
month lights np wbile the third 
time you get a seconds counL 

In black only it is £29.95 from 
all branches of Laskys (there 
are 35 altogether) or by mall 
direct from Laskys, Audlotrouic 
House, The Hyde, Hendon, 
London NW9 6JJ (plus 50p 
P+P). 


I HAVENT yet been able to 
persuade my husband or any 
man In my near family to use a 
handbag— apparently there *s no 
substitute for bulging and mis- 
shapen pockets. However, I see 
other men using, handbags all 
the time and it seems a very 
sensible Idea to me. Selfridges 
has a particularly nice selection, 
made from beautiful leather and 
so distinctly masculine that some 
men might just be persuaded (o 
carry their belongings in a more 
logical way. In black and tan 
only, this one is £21.95 (SeJ- 
fridges of Oxford Street, Lon- 
don Wl, win post for 30p extra). 
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Drawings bp Sumiko, 
Frank Wheeler and 
Jan Wheeler 


DON’T MISS THE NAP 
SHARES FOR 1977 

See how 1C News Letter selections 
performed in previous years 



FT INDEX 

I.C.N.L. Naps 

1957 

— 7%- 

+ 3896 

1958 

+34K 

+ 5496 

1959 

+50)6 

+112 Si 

1960 

-1156 

- 1096 

1961 

- 156 

+ 3496 

1962 

- 656 

- sx 

1963 

+1456 

+ 3656 

1964 

— 1256 

+ 1056 

1965 

+ 456 

+ 1556 

1966 

-1156 

+ 2256 

1967 

+2456 

+ 4256 

1968 . 

+2956 

+ 5856 

1969 

-2056 

- 456 

1970 

-16)6: 

- 2296 

1971 

+3955 

+ 5696 

1972 

+ 5X 

+ 7496 

1973 

-3256 

- 1696 

1974 

-5256 

- 2756 

1975 

+ 13156 

+30096 

1976 

-2056 

- 1696 


+7.156 

+37.896 



Atftehe^anJiigofeveryyeaclbalnvBstoisChronide News Letter selects 
a number of shatesfor capital gain over the following twelve months— 
its Star Nap Selections. 

The table above shows the 12-month performance of each year’s Nap 
Selections overthe Iasi 20 years. If you had invested £1,000 in the 1957 Nap 
Selections and reinvested the proceed s at the end of each year in the annual 
selections, your initial £1,000 would now be worth £106,348 (before gains tax 
and expensesjagainst a mere £1,360 if you had invested in the FT index. 

in addition, to its traditional Nap Selections, the 1C News Letter gives regular 
weekly recommendations. The oveiail record shows that these selections 
have beaten the inder by a wide percenlage margin averaging into double 
figures on anandna] basis. The News Letter also has an impressive track record 
with its general market and selling advice over the years, as confirmed by the 
many appreciative letters received from subscri bers, and it is now extending this 
to other important investment areas, including overseas stack exchanges, 
fimd-interest deposits and secu rities, and other markets of interest to investors. 

The 1C Newsletter, published every Wednesday, is availableon postal 
subscription only. Use the coupon below to order your subscription, now. 

Many regular subscribers describe it as their best investment ever. 
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Allen Jones and Elizabeth Frin 


BY WILLIAM PACKER 

The manage de concenanee 
between the Tooth and Wadding- 
ton Galleries, those eminent 
p’llars of. our Art Establishment, 
is as intriguing as such affairs 
always are. The engagement it- 
self came as something of a 
surprise, and threw many fasci- 
nating questions high Into the 



air: who had started walking out 
with whom, for example, and who 
was to bo toe bride, who the 
groom ? Now that the knot has 
been tied, we are little the wiser. 

The pleasures of goss'rp. how- 
ever. are their own reward; and 
besides, our natural delicacy 
must inhibit too dose an inquiry. 



.. Mi 

vim 


Allen Jones: detail from untitled water-colour, 1976 
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There is no reason to suppose 
that the union should not work 
out well, indeed prove extremely 
fruitful. Long may the two 
hearts continue to beat as two 
(this is after all a modern 
marriage). As they set up house 
'together at the far end of Cork 
Street, 1 am sure we ail wish the 
old couple every happiness- 
By a nice chance, the occasion 
Is marked, at least in part, by 
an exhibition of recent prints 
and watercolours by Alien 
Jones, an alumnus of Tooths but 
lately with Waddington. Jones 
Is one of our more successful 
artists, judging by the • list of 

his show$ over the lastten years 
or so, and his work is In import- 
ant public collections all over 
the world; and yet the reputa- 
tion he enjoys is still somewhat 

equivocal. . . _ 

Jones was one of the bright 
young men of Uie sixties, 
possessed of an enviable facility 
which he paraded with great 
self-confidence and evident en- 
joyment He seemed the p'pe 
of iconoclastic and hedonistic 
youth, bringing in the brave 
new world. But from our present 
vantage point we see things 
rather differently: what then 
seemed so excitingly new, and 
so dangerously shallow now fits 
obviously and easily into a 
broader picture. And Jones’s 
Pop Art, far from being a dis- 
avowal of the art of the recent 
past for the sake of a frivolous 
celebration of the fashionable 
and the sexy, was quite as much 
an Intelligent, even academic, 
commentary upon such things as 
abstract expression and its 


successors. ' -fr' ' 

But Jones, wag. .ago dealing 
with rather trick*, subject- 
matter; and as.hiiSpnnal pre- 
occupations became-Hto re recon- 
dite. so his .imagery. ■ became 
more obtrusive. Lnd&& to many 
people it might well- jg ve se emed 
to be the whole poiotf-'-prurieiice 
is a common attribute^ aD d the 
iconography' of fe tte^ pn and 
sexual fantasy, is: consequently 
endlessly fascinating* jt ca n get 
very heavy indee<&#rtifling all 
other qualities Inherent in the 
work. 

Jones is no .porntigrapher, but 
he still deals in imagery suffi- 
ciently loaded witlrj^xuaJity to 
disconcert, the innocent viewer, 
who might well defend himself 
by refusing to take the work too 
seriously. The witty- drawing, 
the stylish preaen&aon, the 
jokey, punning title/. con rp}re 
to encourage hiiar & such a 
response. 

The girls are still- Okere. or all 
but there, for the 'pointings are 
often a suggestion,'^. evocation 
of the female presence rather 
than its descriptions The parts, 
the ’stockinged Jegsi the long 
gloves, the high-heeled shoes, 
stand for the whole: She remains 
aloof and mysterious, baif in. 
half out of the liraetig&t, behind 
the curtain, just off stage, while 
her partner, poor man; looks up 
at her in awe. It Jj ' a n good 
knock-about sthff. '&nd 'very en- 
joyable. likely to . offend the 
over-scrupulous liberator, but 
no-one else. ' .■•••- 

These paintings are more than 
mere illustrations of incidents of 
sexual warfare, however, for the 
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Pair of triptych i rings, probably 
Moscow School. 2nd halj 17th cm turn 
IS jin. high. Sale, Friday, December 17 

It is remarkable that the ultra-modern Futurist pa inters 
and poets active in Russia before 1914, and cnnteinptuous 
of all traditional artistic conventions - — their bi/.arre shock- 
tactic “happenings" startled the Russian intellieenisia long 
before Andy Warhol was conceived of — slili regarded 
the icon as part of their natural heritage Like the 
primordial Ruvtian landscape, the icon corresponded to 
their search for purity and strength or expression — a 
vitality they failed to find in the '-decadent” West. This 
new “primitivism'' produced Stravinsky’s "Thu Rite of 
Spring" and the polychromatic stage sets of Natalia 
Goncharova. 

Typically Russian is the shape of the gables^nn the triptych 
wings illustrated above: they resemble the “kokoshniks" — 
i.e. the rows nf superimposed pointed arches decorating 
the roofs of Russian churches from the lfith century 
onwards. The chauvinistic Futurists could nut have known 
that one of the manv surprises awaiting modern icon 
scholars at the St. Catherine's Monastery on Mount Sinai 
would be the discovery of numerous early Byzantine 
triptych v, ings. albeit without the characteristic gables — 
dating back ' to the 7th century A.D.: these were not 
revealed to the world before 1956. 

For further information cm sale of Greek and Russian 
icons please contact Elvira Cooper at the address above. 


Lord Methuen R.A. 

Drawings & Watercolours £40-£9S 
Lord Methuen is represented in most major public gulertei. 
RELDBORNE GALLERIES . 

63. Queen's Grove, St. Johns Wood 

Telephone: 01-586 3660 • > 

Mon.-Fri. 10-6 p.m. Saturday by appointment ' 


■ 




RICHARD CRUM. 36. Dover Street. SLOANt STRUT GALLUIO, 158 SIMM 
. London W.l. 01-493 7097. CHRIST- St. S.W.1. Modern pMrfbigi. sculpture 
■ MAS EXHIBITION OF PAINTINGS from ind yr*ph:e» by InteresttoB internal tonal 
£500 to £3.000. Duly 9.30-6.00. Sats. artists. Wide range of nfcu. Tues.-Fri. 
i 10.00-12.30. 10-5.30. Sat. 10-1-- 


COMPANY NOTICES 


UNION CORPORATION GROUP 

DECLARATION OF DIVI01NDS '• I , 

1. Dtv-dends have teen declared eavat«e to members realstered W tbe books 

o' the undermcmiored companies at the dosa a I Business on 31st December. 
1976 '• 

2. The iFyidendt are payable m *ouHi Atrcan currency. Memb e rs with 
payment addreues in soulhem Alrlca Mill be paid Iron- . the Retlnrep Office 
and She warrants will be drawn in South Africa it • currency. Membwi with 
payment ,mim « elsewhere will b» paid Ires the London TramfesUXRce and 
warrart* w A be drawn m Unned Kinodom currency- rho date for .flrtenrunum 
the rate of exchange at whic» South African currency will be ctBvaWd . •"» 
United Klr.adom currency will be isth January. 1077. Such mernben may. 
however, elect to be paid In South African currency provided Chat any inch 
request is received at either the Re? stored once or the London Tranior OWce 
on or before 31st December. 1976 Warrants will be o.-sted fr-mi tf-jle«lst«bd 
Olhce and the London Transfer Olbce on or about 3rd Februartn 1977.- 

3. The reeisteri of member? of the companies wUI be doted from 3rd. to 7th 
January. 1 977 both days mcrunwj 

4. Payment wHI be made sublet* to conditions which can be Inspected at the 
Registered Qd.ce or London Transfer Office of the conioan.ed. 




The Groorvin Froorletary Mine* Limited [ 4 cents 

Manevet* Consolhsated Mines Limited ! 17 cents 


per pro. UNION CORPORATION iU.K.i LIMITED 
London Secretaries 

London Transfer Once L. W. HUMPHRIES. 

Granny House. Princes House. 

95 Soutnwark Street. ?5 GrBJham Slreel- 

L on don 5E1 OJA. London EC2V 7BS. 

1 9th December 1976. 


EDUCATIONAL 


WANT TO SPEAK FRENCH? ; 

You can, through a unique 4-week programme on the RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: dally 4..1H-17.M «HJl 
2 meals, id small groups. Audio- visual Classes. Lanauaiw Lab. PractiwittstaM. 
nucusslon- Lunch Excursion. Lodclns id private aparmv m. bold ar^fuAlty. 
included. For beginners. intermediate and ad can ted. Ail aces 

Next available coarse Start* 3rd Jan. and all year. 

CVSTITUT DE FRANCAIS FTL-Il 
23 Ave. Gen. Leclerc, 06-VillefnuicIle-5ur-Mer. Tel: (93) 80JMLG1* 


imbalance - between form aid . 
coate^f has been, if net repaired,, 
at least .modified.' Small in scale, 
and . so comparatively , umuhbi- 
tious.Lthey work' admirably,. -the' 
paint handled with an easy assur- 
ance, the drawing elegantly eco'ri- . 
omicaL We respond to .what they 
are and how they are dene -quite, 
as much as to what they depltt; 
a- nice equilibrium to achieved ... 

Perhaps ■ ■ there are ' . larger 
paintings to come. In which case 
we must wait to see if they are 
resolved so. "happily; but the 
signs are encouraging.. The sub- 
stance of the. paint; itself, the 
quality of ., the - surface, the 

characteristics .of the . particular 
medium, are respectable, enough 
pre-occupations for. any painter; 
and we should not- allow his 
somewhat piquant imagery blind 
ue to the feet that Allen Jones 
takes his full share in them. . 

The adjoining gallery -is full of 
soulpturei 'augmented By a few 
drawings,, all the work. of Eliza*- - 
Beth Frink. ..It makes. unfor : . 
tunately. a disappointing show. 
Miss Frink occupies a singular ' 
position among contemporary ; 
sculptors,- a modeller and a figu- ' 
rative sculptor who yet enjoys 1 
a eertaln cftticaL respect along - 
with .a wider' popularity. Her 
work is indeed accessible to the 
general viewer: horses, the male 
nude, gigantic male heads. There 
is no doubting' her technical skill 
as a modeller, or her knowledge 
of her subjects: the horses, and 
the large Tollundman-like heads, 
(a theme she has been- pursuing 
for more than a decadp) are' 
convincing enough, and even im- 
pressive. 

But the running men are less' 
happy, their gestures weak and. 
stilted, their formal relationship 
with the ground fudged and un- 
resolved. The drawings bear out . 

f-VtP miianvlnn armiuil V»v 


figures. There is a myth that has 
a curiously wide acceptance, that 
sculptors make great draughts- 
men. Some indeed da: but it Is 
odd how often we see drawings, 
sometimes by the most distin- 
guished of sculptors, of which 
any self-respecting painter would ’ 
be ashamed. These cursory apd 
slack drawings do Miss Frink no 
credit at aiL We know, like the 
schoolmaster, that she can do. 
much better if she tries. 

Both exhibitions remain on 
view until December. 22. 

Tyneside Theatre 
to wind up 

Following a meeting with 
representatives of Tyne and 
Wear County Council, the Arts 
Council and Northern Arts at 
which the financial position of 
the Theatre was discussed, the 
Board of the Tyneside Theatre 
Trust has' recommended to the 
Trust that action be taken to 
wind up the Company. 

The theatre will cdhfmue to 
operate until this date and the 
current production The Good 
Woman of' Setzuan and Christ- 
mas production The Lambton. 
Worm will continue as planned. 
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Alexander Caldcn. The Cinut (1932) 


' Less than a month before appropriate surface. . Seeing; the 
Alexander Calder’s death in fc&cus and CaTder's. performance 
November, the Whitaey Museum with it give a. unique glimpse 
of American Art in ^few Yark ^to the origins of im artist Who 
opened a four-month ekhibiUon: moulded 20th century art bis 
of his work. .Comprising 1 200 own temperament and predilec-. 
pieces, the show covers - the -tions. - 

whole of the artist's ‘ life; from- -Mobiles, so named.' by Marcel 
the original inspiration of ei reus; Duchamp, are probably Calder's 
performers and Mondrian, paint-- most famous -work — delicate 
ing to models of the stabiles:" metal constructs, often i 'su* 
that sit in prominent squares, pended from the ceiling-. Origin- ^ 
and plazas throughout the worlcL- aiiy, though, “mobile’' referred 
Calder’s Urtioene is being called. to sculptures sitting on tbe floor 
a “definitive - retrospective ” op wall that consisted of "wires, 
since it . took two years £». balls. and metal pieces. mo vbd by 
organza and "Was done with- the a motor or cranking mechanism, 
co-operation of CAlder himself, Kaiber large -pieces left un- 
his fanfllly and his dealers. .painted or done" in -black and 
Covering two floors of. the -white, they are considered tbe 
Whitney’s large gallery space, first motorised art and show off 
the show makes an Jmpregsive-'-an engine er'a method of deftning 
display of -the .unity of Calder’s ; an- artist's spac<L. - , 
career through' a multiplicity of' . : Bather than concentrate - on 
media. While the mobiles- and rtnale shanes and : -colours, as 


stabiles, both inventions of.'the 'Brancusi did, Calder dealt with 
early thirties, are the most the relationship of elements just 
original of Calder’a prolific out- like painters. - Pe also saw the 
put, the artist has dabbled -hr aQ possibilities of adding sound .to 
kinds of things; the catalogae la tte visual arts and started his 'ex* 
divided into 17 sections, to. cover p crime nts even - before . the 
such objects as toys constructed second world war. *He made gong 

- from coffee tins,- silver jewellery, sounds with Une boule noire, unc 

silverware, theatre sets "and bailie blanche, a work of 1930 
squiggles to decorate the- sides which needs a gentle push to get 
of aeroplanes. '. -'. .. two balls suspended from the 

The unity in all of -this comes 1 ceiling to strike metal basins on 
of a combination of whimsy and the floor, 
engineering skill that is most ;.Efet du jaronow of 1945 
pronounced in the early ctariis makes a tinkling sound as 

- figures and slowly evolves' towariJ-- delicate, fish-skeleton appen- 

abstractioft through Calder’s 50. dages strike the central stem of 
years of workT The basic con- a sculpture standing on the floor, 
struction material for thedfreus These mobiles are among- more 
figures is thin wire, bent by hand - than a dozen"- that 1 fill a large 
and - decorated . with a variety gallery where . children, of -all 
of cloths, papier mache heads ages blow on the sculptures to 
and even pipe cleaners. A 2fc- get them to move and make their 
minute -film ' shows Calder music.- The filar, of Calder 
manipulating "the figures while working hard with his miniature 
has wife plays appropriate music, circus makes one think that he 
just as they did when Calder^ would fully approve and join in 
miniature circus brought ' theLtte antics his work jnspires. 
young artist teome . notoriety ;isG t*THe r ujopumenia stabiles; 
Paris in the .Ute twenties ^and done ' on commissiah yinqe'tte 
early thirties. ,_eariy fifties, are represented at 

Trapeze artists .have hooked the ; exhibition by working 
appendages so they really cafl modils a net" photographs of the 
swing apd. link, arms in space; pieces where they stand, pn ,a" 
prancing Tiorses move on wheels small scale, they are somewhat 
to imitate the step qf real horses; awkward., like . prehistoric moo- 
Calder carefully, lays out cloths stars 'embalmed in mud. but tbe 
so his wrestlers tumble on an photographs show the extent to 


BY FRANK LIPSIUS 


which.- like . all of Calder’s work, 
the Stabiles bring a certain 
levity and definition of space to 
their surroundings, even when 
these aie large plazas and public 
squares. 

. Teodelapip, which appears to 
sit at an entrance to Spoleto. 
Italy, overshadows tbe buildings 
around it like some over 
friendly, gargantuan circus 
-animal out for a stroll. 

Caider’x Vnirerse, scheduled 
to close ki ■ New York next 
February; will travel to- three 
other American cities before dis- 
persing. the evidence 'of .Calder's 
lifelong interests in whimsy and 
metall - 

Theatres this week 

OLIVIER — Counting the ’Ways. 
One-act. two-hander by Edward 
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More- charm than significance, 
but nicely played by Beryl Reid 
and Michael Gough. (Reduced 
prices.) Opened Monday. 
ROUND HOUSE — The Pelican. 
Short but eventful “chamber 
play ” by Strindberg inveighing 
against tbe pretensions of 
mothers, a nasty sample of 
motherhood being shown by 
JPrunella Scales with an acute- 
ness to match the writing. In 
the Downstairs theatre. Opened 

Monday 

ROYAL. .-.COURT — Drocuta. 
Brash, coarsely acted adaptation 
of ‘ Brain Stoker’s story boosted 
with extra blood and sex and 
songs. Opened Tuesday. 

SHAW — Betjemania. Very 
pleasant evening of poems by 
Sir John Betjeman set to un- 
assuming music by John Gould 
and. takingly performed by a 
young quartet Opened Wednes- 
day. 

HAMPSTEAD — Dusa Fish Stas 
•and’Vi. Events in the lives of 
four girls living together. Well 
acted .and notably sharply pro- 
duced. Opened Wednesday. 
GREENWICH Tartuffe. 

Motive's classic satire played 
effectively as a Victorian family 
drama, with Leonard Rossiter in 
the name part and Ewan Hooper 
as Orgon. Opened Thursday. 



=====LEARN EVERYDAY FRENCH 
* IN PARIS OR CANNES - 

through filmi and conversation, day and evening coursefc i ; 
Small classes at ail levels. Also individual courses 
(20 or 45 hours weekly). Enrolment at any time. y 
*ANCE LANGUE5. 33, rue Raffet, 75016— Paris. 525.03.40 Ext,' 2 
Les Palmier*. Place Jean-Jaurts, 06110 Le Cannet. (93 ) 45.90 -8S. 



SOTHEBY 

RECORDS 


This large and exotic bronze and ivory figure of a 1920's dancer 
by Demetre Chipams was sold at Sotheby's Belgravia on 
loth November ,1976. It realised £5,200 — a world auction- record- 
for a Chipams figure. 

Sotheby's Belgravia is the only auction house in the world to 
specialise in works of art from iSjo to the present day. If you have 
>1 work of art which you think may be of value, we would be pleased 
to inspect it at our salerooms, without charge , with a view to sale. 

Wc are open every weekday from 9.50 am to 4.50 put. 


Sothebyk 

founded™ *r 

Sodicby Parke Bcmct & Co., 

34-jj New Bond Street. London WrA 2AA 
Telephone: 01-493 80S0 Telegrams; Abinirio, Loadoa. 
Ti'h'x: London 24454 

Sotheby’s Belgravia, 

iq Nlotcomb Street, London SW iX 8LB 
Telephone: o r-2 3 5 431 1 Telegrams: Gavel, London 
Telex: London 24454 . . 


PERHAPS THE most, striking 
phenomenon ; in the London 
auction market during the past 
year or so has been the vastly 
broadening activity of Phillips. 
This expansion in a number of 
ways reflects shifts in the 
antiques 1 market itself, since 
Phillips’s strategies appear to 
have been firmly based on sensi- . 
tivity to current climates and 
demands. ' ■ 

The business was founded by 
Harry PMHips in 1796, Early 
triumphs included sales on be- 
half of the King of Poland, Sir 
Godfrey •Kneller and Queen 
Caroline; and in 1&39 the only 
sale ever conducted on the pre- 
mises at Buckingham Palace. 
Phillips took into the business 
a son, Augustus, and a nephew, 
to become Phillips, Son and. 
Neale; and the firm continued- 
to operate from its original 
1797 premises in New Bond 
Street until a fire in 1939. after 
which it moved to the present 
quarters in Blenheim Street 
Over the years Glen dinings, 
the old-established coin auc- 
tioneers, and Futtick and Simp- 
son, who specialised in musical 
instruments, postage stamps 
and ceramics, grouped together 
with Phillips. 

Expansion outside London 
has mostly taken place since 
1970. when Dowells of Edin- 
burgh joined the group. Since- 
then Phillips have taken over 
salerooms In Knowle, West Mid- 
lands. and the old-established 
firms of Heppers of Leeds and 
Jollys of Bath. In 1975 the firm- 
acquired Jacoby's saleroom in 
Montreal. Jewellery sales are 
now regularly organised in 
Geneva. 

to London the most recent- 
development has been the crea- 
tion of a new saleroom in Salem 
Road, Bayswater, which has now 
been operating for ten weeks. 
The object was to provide a 
saleroom to handle goods that 
fall between the standards of 
the first two salerooms at Blen- 
heim Street and the old general 
sales at Marylebone (where for 
example this week you could-, 
have bought lot 169:' “ A large 
quantity of wines and spirits 
(many opened), ' tonic water, 
tinned goddsT etc.." or 178, 
" Ladies’ clothing, pieces of fur 
etc, (three bundles^" -. 

. Salem Road tends, to handle 
later Victorian and Edwardian 
items and good modern and 
reproduction .forni tore. Initially 
Phillips’ anticipated . that .. the 
Marylebone rooms would have 


to close down tor a few months 
till th&. supply of goods built 
up sufficiently to supply both 
rooms. In fact this w.as never 
necessary. -Miraculously the 
supply seemed to increase -of its 
own accorcL and Marylebone 
and Salem Road have continued 
ride by ride.. . 

With four furniture sal£s a 
week, Phillips are now the big* 
gest furniture auction house in 
Europe, and probably in the 
world. This is at 'a time when 
the volume of furniture sold by 
Christies and Sofbebys is tend- 
ing to dwindle— rno doubt as a 
matter at policy, since furni- 
ture. requiring costly handling 
and storage, is the least profit- 
able area of the auction market 
Phillips have,. however, not been 
deterred. The quick turnover 
of goods which they offer as an 
advantage to 'their vendors re- 
duces storage cost; while in de- 
signing Salem Road they have 
provided' access ' and' loading 
facilities with' which no other 
auction rooms can compete. 

Figures for recent sales indi- 
cate that the rise in Phillips’ 
turnover is far greater than can 
be explained by inflation alone. 
Even though during the year 
clocks have been separated out 
of furniture sales, into spe- 
cialised watch and clock sales, 
turnover: in the - 'first-quality. 
Blenheim Street furniture sales 
in November 1976 was £377,000 
against £219,000 in the same 
period, of- -1975. Christopher 
Weston, Phillips* chairman, 
still attributes this -to the ad- 
vantage the firm gained in not 
introducing -buyers' premiums 
at the time when Christies, 
Sothebys and other London 
salerooms did so. and feels 
Phillips are getting a bigger 


share than before of the high- 
prieed: -goods .. which the pre- 
mi uni hits hardest. 

Sstfem Road is a particular 
instance .of seeking but a new 
market. It is veyy deliberately 
designed to attract private col- 
lectors and people "furnishing 
their homes, as well -as tbe 
trade, -A helpful little leaflet 
not only tells people what sort 
of . : Unrigs they can. buy 




AS USUAL there; were some un- 
expected. prices Among tbe Old 
Master paintings sold at Chris- 
ties’ yesterday for a total of 
£420,760. A lively Dutch sea- 
scape, "which Christie’s attri- 
buted to A. StordL- fetched the 
very high sum of £3fi,000 (plus 
the 10 per cent, buyers’ pre. 
iniunl)lfrom. a private collector. 
The saleroom, conscious of the 
uncertainty about the Identity 
of the artist, had expected 3 
price bt nearer £5,000. 

: Another, private .buyer, uainj. 
[presfcsd . ’ by^’ certainties of 


("JModoro . G-Plan three-piece 
shite: £70; Antique panelled oak 
bedstead, £5") but also gives 
helpful 'hints on bidding — -for 
instance -“ Allow enough time 
for viewing. . Take a tape 
measure. . .. View carefully. 
Look tor possible defects and 
“Don’t be upset if. your bid is 
iinmcbaagful: ' There's another 
oppqrt unity next' week! ** As 
another attraction, to the private 
buyer* ,tte -saleroom stays- open 
on \iew days untll 7 p.m. 

^Phillips’ experience, is that 
new:.. vendors as .well \zs- new 
buyers are, appearing. Ip . the 
19S0s:- it- was > reckoned that 
safes "iwere ihade np of pxoper- 
ties avereging}.30 -dr 40 1ots per 
vendor ."'.Noyirachays the figure; is 
nearer .ttoue iots peb vendor. 
Tfiiis aeemi to “re fleet the' pub- 
hc’s liei^ht 611 ^ awareness of 
tte:^entiri; value bf titer- pos- 
sesstonS; : and'.-, alstr. a ^ greater 
willingness to make use of the 
auction rooms. It may also be 
it . sign: .of harder times that 
people are. more inclined to 
realise the value of unwanted 
goods.-...: 

"In. -attracting new private 

authenticity, paid £9,000, over 
twiceihe estimate, for a view of 
the 1 , Gitoid- Canal in Venice, 
attriiwteflv :to ' BeUatto,- while’ 
anbtter- painting, of peasants 
srpoMW . outride a cottage, -that 
Christle'jS. cautiously gave the 
description “attributed, to D. 
Tetters- the Younger,” sold for 
£X0D0Q~ to : ' toe . Bred . Galled 
over . three .times toe forecast 
Pri£e. ' ■ . 

■ Othet.blgh prices, were . the 
" Ttoitt T . Vtt ' Dam. for 
printing, of peasant women sort- 
ine 'vfgetables. attributed to J. 
Sttere^ts; £7,500 from Richard 
pair of still life 
phttcatt,- of . flowers' , .by. Jeaq- 
Bj^^S^ffotmoyeri; ^iid £71000 
tor ' ? 


buyers and sellers, one of 
Phillips' great assets is the 
prevailing - chumminess and 
genuine enthusiasm of the 
people who work there. In the 
rise from bumbler days, the 
firm has very strenuously re- 
sisted any inclination to grow 
forbiddingly grand. 

At the same time as they are 
making a bid for a wider, less 
expert, more modest private 
market, however, Phillips are 
' also fighting hard at the top 
end of the market. Through re- 
cruitment and a policy of in-job 
training, standards of expertise 
and catalogue production have 
risen startlingly. Phillips’ 
catalogues are nowadays very 
much more tempting: a good 
sale of Fine English and Conti- 
nental Pictures on Monday, for 
instance, has a lavishly illus- 
trated catalogue selling for £1. 
^Phillips has also had a good 
year for house sales, at a time 
when the supply of ' a rand 
homes for the selling is inevit- 
ably diminishing. The year be- 
gan spectacularly for them with 
the Stonor Park sale; and on 
December' III and 17 the York- 
shire branch 'are selling the 
contents of Adel Lodge, near 
Leeds. Again, very nicely cata- 
logued, it is tbe sort of old-style 
country house sale where the 
Wedgwood and walnut rub 
shoulders with wicker -linen bas- 
kets and candlewick bed- 
spreads. That and lots like Lot 
182 at Marylebone last week 
(“A pair of alabaster lions, a 
plated -vase, a German pottery 
jug, an ear trumpet, and a tri- 
corn hat in case”) are what 
^give the salerooms their inex- 
haustible fascination. 

janetmarsh 

wpoded landscape by. Lodewyck 
de Vadder.. : A: similar price 
secured a Flans Snyders paint- 
ing* bt Dead . -Game, and a still 
life- of flowers by jean Philips 
van Thielen. 

Bonham’s ■ recorded its 
highest- ever total at a dock sale 
of- £52,018. A George III 
mahogany -bracket .clock by 
John McDonald, of around 1780, 
made £2,400 while -an elaborate’ 
musical bracket clock, made 
around 1740 by John Sanders 
for. _lhe Turkish market, 
realised £2.200. The. ten bells 
play God Save toe Queen and 
Rule Britannia, among’ other 

tunes. - ^ . 

\ b^ tHORNCROFT 
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OVERSEAS NEWS 


aner mduitry fear U.s. oil pato hears the farewell thoughts of Dr. K. 

r robin reeves Brussels, Dec. 10 


>ver 


£ quota 




MAX WILKINSON, INDUSTRIAL STAFF \ .*riV 

JH PAPER manufacturers talks begun on. 13 

ay .condemned the and is almost ] cert MiHy related 
..meat's decision to allow to negotiatSons.ol ,B ^ wecQ the 
crease in the duty-free Finnish Air Force ’and Hawker 
3 of paper and board from Siddeley for 50 Hawk Trainers 

3 next year, and associated equipment. 

British Paper and Board This contract, felt ‘- Which a 
■y Federation said an ix>- letter of intent IsUr already been 
•in imports could further signed, is expected- to be worth 
-8 home manufacturers. more than £lOQm." :, ‘- • 

capaclty The nesoHatibrii-a* Evolved 
grades of paper. discussion at -Government level 

Government has agreed pf yrays in which the^nns could 
rease the import quota increase their fttt&U. balance 
Finland by upto.ll per t0 pay for the airerafL 
ver the 1976 level, but no J? daoer manu&turers have 
her^ann^ allowed from - asking tor imy complete 

Federation said that freeze w Import- quotas for 
„ jh tte o^Sl Imase in year, to hel p magu facturers 
ii-nnish quota was modest, S’jjTlT*. recea3to ? 111 11,6 
2? to be applied to only industry. - • 

grades used for bulk The manufacturers, are par-d- 
ing. Here the amount of culariy worried by- the “ratchet ” 
ee imports could increase clause in the agremnent with 
to 6 per cent paper and board manufacturers 

deal with the Finnish in countries of the European 
meat comes after lengthy Free Trade Association, which 


says that once an increase in 
quotas has been agreed, it can 
never again be reduced. 

This agreement stands until 
1984 when tariffs are due to be 
abolished altogether. 

In 1973 paper and board im- 
ports fri»m Finland amounted to 
882.000 tonnes — 30. per cent, of 
all imports to the UJC. ; Total 
imports from Finland accounted 
for -13.4 per cent, of U.K. 
consumption. 

In the 10 months, January to 
Oetober, 1876 total imports from 
Finland were £46 9m. — more than 
double the U.K's total exports to 
Finland of £230m. 

The British paper industry 
federation said: "It is acknow- 
ledged that the Finnish industry, 
like Its UJL counterpart, is in 
difficulties. One reason is that 
much new capacity has been In- 
stalled in recent years resulting 
in currently low capacity 
utilisation/ 


ritain may yet impose own 
shing limits, says Silkin 


USTTN LONG, PARLIAMENTARY CORRESPONDENT 


JVERNMENT will impose 
coastal fishery limits and 
ins if EEC proposals prove 
. i acceptable to Britain, Mr. 
-Silkin, Agriculture and 
>s Minister, assured the 
ns yesterday, 
of the U.K/s fishing areas, 
lg Mr. Silkin’s assurance 
s appeal not to tie his 
l the present negotiations, 
itly withdrew, a demand 
tutor? imposition of an 
'e 50-mile zone for 
-S fishing industry. 
Commons then gave an 
sed Third Reading to the 
Limits Bill, which 
the Government to estab- 
:■ overall 200-mile limit in 
with the recent EEC 
ent 

; he EEC 200-mile limit still 
unanswered the problem 
far traditional British fish- 
unds are to be opened up 
French. Belgians and 
is. 

s a free hand, hacked by 


the strength of feeling, in the 
Commons over Britain** demands, 
that the Minister wanted in 
negotiations due next Tuesday. 

This is when the EEC Foreign 
Ministers meet and discuss the 
European Commiss ion’s plans for 
an interim fisheries .agreement 
next year. 


Important 


Explaining the situation as he 
saw it Mr. Silkin said he had r:o 
information on the -other import- 
ant problem for Britain — the 
prospect of a provisional fishing 
agreement with Iceland. 

It meant that he could not con- 
firm the Press report* from Brus- 
sels on the previous day that the 
EEC Commission had reached a 
temporary agreement with Ice- 
land to allow the UJC. to resume 
limited fishing in the New Year. 

On the EEC negotiations for 
interim arrangements that so 
closely affect Britain, Hr. Silkin 
said: “January 1 is so nearly 


upon us that the European Com- 
mission left itself woefully short 
of time to reach a decision. 

“I really can’t say that sud- 
denly on January 1 the sun is 
going to shine on all mankind 
— I just don’t believe it/* 

He bad seen the Commission’s 
proposals, and is some respects 
he did not consider them satis- 
factory. 

“ So if there is an inter-regnum 
because the Commission's pro- 
posals are not acceptable to 
Britain, then we will have to 
make our own proposals.” He 
foresaw what he called a “ ragged 
time ” ahead. 

But be stressed that the powers 
for Britain in the Bill in the 
event of need to impose her own 
fishery regulations, were “ really 
immense." 

For the Opposition, Mr. Doug- 
las Hurd backed the Minister's 
appeal to the Commons to allow 
him a free hand to conduct nego- 
tiations in the best interests of | 
tfaeU.K. 


group buys 
Pit-Stop 
for £1.3m. 


| By Terry Pods w o rth 

TENNECO INTERNATIONAL,; 
the U.S. oil group, is expanding 
its interests in the British ear 
replacements parts market with 
a £L3m. acquisition of the Pit-' 
Stop operations ' from the' 
Zockoll Group. 

A year ago Tenneco bought 
Hanno Industries, one of the 
U.K/s leading exhaust system 
manufacturers. 

The Zockoll Group, which Is 
run "by Mr. Jim Zockoll, a Pan, 
Am pilot, is based in Berlin and 
also owns the Dyno-Rod drain 
cleaning business. The Pit-Stop 
centres offer fast-fit exhaust and 
shock absorber services through' 
X9 centres in the U.K. ' I 

■ The number of fast-fit centres 
for - tyres and exhausts has 
expanded considerably in 
Britain and Europe in the last 
few years, and several new 
competitors have entered the' 
business. 

ITT, for example, has recently 
been trying to establish a net 
work of centres within its Euro- 
pean operations based on its 
automotive products division. 

The particular attraction of 
i this area of business at the 
1 moment is that the UK, market 
for exhausts and shock absorbers 
is expected to expand after the 
introduction of the new MOT 
test in January. 

This will embrace the condi- 
tion of both these components 
1 for the first time, and will 
I almost certainly 'give a. big boost 
to the industry. 

1 T cnneca's deal with Zockoll 
! will leave the day-to-day manage- 
ment of the Pit-Stop operation 
i in .the bands of the Zockoll 
I management on a contractual 
basis. - ‘ i 


BY ROBIN REEVES 

*IN THE nuclear age, we have 
* dual responsibility. The first 
, Is to prevent any temptation 
Part oF those countries 
W 8 " continue to multiply 

S and think they can 
' v « their economic and 
lcal objectives by the use 
of arms. This requires us to 
..see lo our security and make 
Eh* necessary efforts. 

. Second is to recognise that 
;t»r fmure of world peace, and 
the survival of 
bWMnity. depends on whether 
■pfc can find, in relations be- 
East and West, solutions 
■ Via Comraoa problems and a 
of restraint; lest we slide 
aoJn, as has happened so often 
Ttoore in history, through a 


series of miscalculations and 
the accumulation of marginal 
advantages into perhaps un- 
imaginable catastrophe. 

“We have the task .of 
security and the task of con- 
struction of peace. The chal- 
lenge to Western society Is 
whether it can pursue both 
policies simultaneously, or 
slide one at the expense of 
the other.* 

Thus Dr. Henry Kissinger, 
the outgoing US. Secretary of 
State, took- his leave of 
Brussels after attending the 
last of his many Nato Mini- 
sterial meetings. It was the 
nearest he came to giving 
Europe his last will and testa- 
ment before leaving the world 


stage over which he has 
dominated for the past eight 
years — first as President 
Ntron’s national security advi- 
sor and, since 1973, as U.S. 
Secretary of Stale. 

At the close of an nuevtnt- 
fill NATO meeting. Dr. 
Kissinger was confident that 
'the Atlantic Alliance has 
strengthened greatly during 
his years in office. The present 
system of consultations is 
“intimate and substantia],” 
refiecting a realisation among 
NATO's 15 member countries 
that they are united not only 
for security bat also as “a 
repository of freedom.” 


Further 


progress 


' strategic arms control Is 
possible— it is a question of 
findin ga path through two 
extremes, he said. “On the 
one hand, not to disarm our- 
selves unilaterally; on the 
other, not to believe that the 
mere accumulation of arms is 
a policy.” This aim must he 
pursued “soberly, realistically, 
but with great dedication.” 

Dr. Kissinger agreed that 
the economic bealt hof the 
West could not be separated 
from its security. “Social 
cohesion and the capacity to 
aet with conviction depend 
upon growing and vital econo- 
mies .and the recognition of 
our mutual dependence,” he 
said. 


Japanese dilemma for MADRID 

growth Snanish co 


wik Save to build up West 
f England discount chain 


-,l 0 


UHOR GOODMAN, CONSUMER AFFAIRS CORIJlSPONDENT 

-SAVE, the discount food.lished in the Vfoii within two 
which has done much to years, servicing Ju> stores from 
■y competition in grocery its recently-opened warehouse 
g in the Midlands and just outside Bfrroingbam. •- 
3ire, is moving into the The stores, ill to be purpoge- 
— ■ — f England. Its next step built rather titan the converted, 
/ell be to attack the South cinema sites and warehouses 
r radon, where discounting used when .the company started, 
r SfCr his s developed than in will range in size from 6,000- to 
[I U/;rth. 15.000 square feet 

IVv ' company has already f They Are likelyto he not only 
>d a number of sites in £ the majorclues such as 
• 3st and- is believed to be E* eter and Plymouth, but also 
' ' for more. None of the i* of the smaller towns, 
will open, however, until like Kwik Save’s 104 existing 
rap has built up a nucleus outlets, the shops will selL a 
lets in the region which, touted range of fast-selling 
service economically in groceries at heavily-cut prices, 
both of physically deliver- The company claims it can trade 
» products to the shops and. at prices up to 25 per cent below 
nagement traditional supermarkets oy 

k Save hopes to be estab-. such means as selling canned 


goody, from cardboard boxes and 
rot ".price-marking products 
individually. 

Asda. a discount group based 
in the North, recently opened in 
Plymouth. While Its approach 
is different to Kwik Save’s, the 
fact that both groups are look- 
ing for stores in the West of 
England suggests that competi- 
tion there could Set much 
tougher over the next few years. 

Kwik Save, whose sales in the 
12 months to August 28 were 
£27m. up on the previous ‘year 
at. £92m.. describes the West 
Country as a logical develop- 
ment of Its geographical sphere 
of operations. It recently 
opened in Bromsgrove and will 
open in Cheltenham in the New 
Year. 



laily Mail criticised 


Daily Mail was taken to 
/esterday for the way it 
ed a Press Council adjudi- 
. on a previous report it 
ublished. 

criticism was made by 
Shawcross, chairman of the 
Council, when he gave 
ice before the Royal Co to- 
rn on the Press, 
lier this week the Press 
ril delivered its verdict on 
y concerning Mrs. Maureen 
houn. Labour MP for 


Northampton North, when it was 
reported that she had left her 
husband and was living with a 
woman friend. 

Lord Shawcross, who did not 
mention the Daily Mail by name, 
said: “ I was not happy about the 
publicity in the paper com- 
plained of. . ■ 

A very, large slab of that 
paper's repdrt I think, suggested 
that the paper had been founcLto, 
De right The Press Council^ 
not find it was right in whgt it 


did,* but what it did do was to 
find it had a right to do what it 
did. 

"We thought that the paper 
had in its discretion a right to 
publish the information it did in 
relation to her. 

"We said this was. a marginal 
case. We did not say and cer- 
tainly would not say that the 
private life of an MP was in 
every case a matter which could 
be. canvassed in the newspapers. 

“ We condemned the paper for 
what we regarded as very snide 
innuendoes in relation to another 
woman they named, and also con- 
demned them in the way in 
which they harassed Mrs. 
jColquhoun’s husband and this 
[other lady.”- 


Talks held 
on Akroyd 
merger 

By Keith Lewis . 

AKROYD AND SMITHEKS, one 
of the big five U.K. stockjobbing 
firms, is discussing a merger! 
with Stocken and Lazarus, which 
claims to be the oldest jobbing 
partnership in London dealing in 
U.S. and Canadian securities. >< 
Akroyd is by far the larger of 
the two, employing 330 staff. 
Stocken and Lazarus "has- KS 
employees, . including 15 . com- 
puter staff who are expected to 
be made redundant in the event 
of a merger. ■ 

, The merger of the two finjxs. 
sought hy Stocken and Lazarus, 
is another indication of the.yhin 
i times being experienced in; the 
j Stock Market. . / 

' It is believed that considerable 
savings in overheads could be 
achieved by Stocken and 
,Lazarus staff moving In with 
I Akroyd, which has spare capacity 
in its offices. 

Stocken and LazarhS-took the 
decision in June this year to 
cease trading in South African 
mining shares (Kaffirs), leaving 
Smith Brothers as the only, firm 
making a book in this sector. It 
is thooght unlikely that dealings 
in Kaffirs will he resumed after 
the proposed merger. 

Stocken and Lazarus only 
moved into the field -of U.K. 
equities IS months ago and 
specialises in the stores, engi- 
neering and electricals sectors. 

Details of the merger arc still 
being finalised, though there 
could be some technical difficul- 
ties Involved with the merger 
of * limited company— in the 
case of Akroyd — and a partner- 
ship. . ' ' 

Trunk road 
investment 
to he studied 

AN INDEPENDENT advisory 
committee will review Depart- 
ment of Transport methods of 
appraising trunk road invest- 
ment, Mr. William Rodgers, thp 
Transport Secretary, said in a 
Parliamentary . written reply 
yesterday. 

The chairman wilt be Sir 
George Leitch, chairman of Short 
Brothers and Harland since July. 


\ Douglas Ramsey 

-K TOKYO, Dec. 10. 

JAPAN'S real economic growth 
slpwed lo an annual rate of 1.2 
per cent in the third quarter of; 
1975, according to preliminary 
estimates released to-day by the 
Economic Planning Agency 
(EPAl. Figures for July-to- 
September put the quarterly 
increase in GNP at 0.3 per cent, 
af*r a real rise of 12 per cent 
in. the second and 3.2 per cent 
hr the first quarter* 

The EPA estimates are the 
most graphic illustration yet of 
Japan's stalled recovery, 
although an agency spokesman 
said the Government’s official 
forecast of 5.6 per cent, growth 
in the year to March 31. 1977. 
can still be attained without new i 
reflationary measures. 

-Nevertheless, few' other! 
Government departments expect, 
to meet the GNP target without) 
new measures to stimulate coo- • 
sunier spending and .equipment 
investment. On- November 12 
the Ministry for international 
Trade and Industry (MITI) 
announced a major package of 
measures aimed mainly at hous- 
ing and small businesses, but 
Mr. Taken Mild, the Prime 
Minister, suggested a fortnight 
ago that similar scale funds 
shonld be directed towards 
public construction projects. 
Several departments as welt ss 
opposition parties are seeking un 
income-tax cut. But neither a 
tax cut nor a possible cut in the 
official discount rate early next 
year would have any major 
impact on growth in the last 
quarter of fiscal 1976. 

• The Ministry of Finance is 
virtually certain to veto a request 
by the Japan Self Defence 
Agency (JSDA) for appropria- 
tions in 1977 to start buying 123 
McDpimell-Douglas ; F.15 fighter 
aircraft. The JSDA picked the 
F-15 Eagle yesterday over its two 
American rivals, Grumman’s F-14 
Tomcat and Genera] Dynamics’ 
P-16, a JSDA spokesman' con- 
firmed, 

Mr. ' Masayoshi Ohira. the 
Finance Minister, is lobbying 
hard against any F-15 appropria- 
tions in fiscal 1977 


Spanish co mm unist says 
‘we’ll field candidates’ 


BY ROGER MATTHEWS 

SR. SANTLAGO CARRILLO, 
secretary-general of the banned 
Spanish Communist Party, 
emerged dramatically from hid- 
ing in Madrid to-day to announce 
that bis party will present candi- 
dates at next year’s general 
election. 

At a secret Press conference in 
the centre of the city, 62-year-old 
Sr. Carrillo revealed that be has 
been living illegally in Spain 
since February 7. He had left 
the country three or four times 
since on business but will now 
remain until, the Government 
gives him his passport. 

Flanked by other members of 
ibe Central Committee, Sr. 
Cariilo warned that refusal to 
let bis party and others fight the 
election could create a very 
grave crisis. While an extra- 
parliamentary opposition exists 
the economic crisis- cannot be 
solved and will worsen — a fact 
not a threat, he said. 

The Government has re- 
peatedly stressed that the Com- 
munist Party will not be 
legalised and say it is specifically 
ruled out by the Penal Code. 
There is certain lo be an inten- 
sive inquiry to find out how. Sr. 
Carrillo has been able to live in 


Spain undetected and even give 
a Press conference. 

The emergence of Sr. Carrillo, 
who fied Spam after the Civil 
War and is a personal target of 
loathing for many members of 
the victorious side, came just ve 
days before the national referen- 
dum on the Government’s poli- 
tical reform proposals. The Com- 
munist leader said that his party 
members will abstain because the 
reform is aimed at preserving 
the Franco era under a new 
guise. 

Wearing a grey suit and look- 
ing relaxed the Communist 
leader said he is not worried 
abut his personal safety and 
changes address regularly to 
avoid detection. 

After the Press conference, 
called under the most elaborate 
security arrangements, the Com- 
munist leader asked journalists 
to remain behind for a few 
minutes to "give me a head 
start." 

Although the Communist 
Party would probably not win 
more than 10 per cent of the 
votes in a general election, the 
issue of its recognition has 
become one of the country’s 
major political issues, affecting 
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other opposition parties as much 
as the Government 

At this week's congress of the 
main social party (PSOE) the 
leadership argued that it might 
be necessary to go to the polls 
without the Communists in order 
to open the door for their sub- 
sequent participation. Mean- 
while the Communist party is 
represented on the nine-man 
opposition negotiating team 
which is due shortly to ask the 
Government for formal talks on 
the guarantees they require for 
future general elections. 

The Government is likely to 
reject a Communist presence 
lest it provoke a backlash from 
the extreme Right wing. If this 
happened the Opposition parties 
would have to decide if they can 
negotiate under ^uch "limited” 
democratic conditions. 

The apparent “reasonableness” 
of the Communist line, as 
expressed to-day, is also designed 
to maintain the fragile unity of 
the Left-wing parties while 
attempting to reassure the 
raiddle class that modern 
Spanish communism has pro- 
gressed a long way From the 
more totalitarian ideals of the 
civil war days. 


Schmidt defeated on pensions 


BY ADRIAN DICKS 

CHANCELLOR Helmut Schmidt 
and his coalition partner. Herr 
Ifans-Dietrich Genscber. were 
forced into a humiliating 
political retreat to-day after 
angry backbenchers in both 
their parties protested against 
tbeir decision to postpone a 10 
per cent, all-round increase in 
pensions due next July 1. 

After a fresh round of talks 
between the Social Democratic 
and Free Democratic leaders, it 
was announced that the in- 
crease will after all be paid — as 
both men had repeatedly 
promised during the campaign 


preceding the October 3-election 
that returned them to office. But 
unlike previous pension in- 
creases, which in West Geipnany 
are indexed by a complex 
formula to general inflation, this 
next rise will run for 18 months. 

' Two further concessions have 
been granted to the pensioners 
and to the politicians who have 
leapt in such numbers to their 
defence: •• pensioners will not 
have to contribute more to their 
health insurance, wliile the 
working population will not have 
to face a further increase in 
pension contributions that 


BONN, Dec. 10. 

already amount to 18 per cent* 
of an employee’s gross pay. 

It is not yet dear, however, 
what further measures will be 
taken to try to restore balance 
to the pension system. Because 
of the automatically rising level 
of pension payments, the increas- 
ing ratio of older people in the 
West German population and 
the reduced contribution Income 
due to the recession, the system 
could be brought close to in- 
solvency by the payment of the 
10 per cent, increase, according 
to independent Bundesbank 
studies several months ago. 


Answer due w jjj t es t French inflation policy 

on iSurman BY DAVID CURRY PARIS, Dec. 10. 






GLC will debate 
land deal report 
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‘fir ® Y STUART ALEXANDER 

■fit ■ THE FAILURE of Greater 
■JB r London Council officials to con- 
^1 81 , i ‘ suit senior executives or appro- 
fljfB&'i priate council committees was 
criticised in. - a special GLC 
■ scrutiny report on ah East 
London land deal which led to 
a £325.000 loss. The report will 
he debated at Tuesday’s council 

i. ' ' ! The scrutiny panel, under the 

' • ;»! chairmanship of Mr. Hltyd 
jsS- Harrington, deputy leader of the 
-Labour group on the GLC, found 
vV'fy that the land, a 5.5-acre site In 
;.V\* 4* Waterden Road, Bow, was bought 
without full financial appraisal. 
•Vtf&Ss The reason -given was that a 
suitable site for a transport 
■$33 depot . and garage had been 
sWm heeded for some time. The 
£l;03m. price was paid in mid.- 

“We were assured that if the 
purchase had been delayed by 
jgjfipB- ah extensive appraisal of. the 
HHH depot -scheme, the opportunity 
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to buy would have been lost," 
the panel’s report said. 

An unwanted . portion of 1.6 
acres was sold to Whitbread, the 
hrewers, for £282,000. In October 
1975 the depot scheme was aban- 
boned “because of prevailing 
financial restraints.’’ Immediate 
steps were taken to sell the 
remaining 3.9 acres. 

Two offers of £425,000 were 
received in March this year. An 
offer from Lesney Products was 
accepted because it would help 
safeguard 2,600 jobs. 

The scrutiny panel's report 
criticises the fact that there was 
no reference to the treasurer or 
the finance Board at that stage. 
Subsequently the Board did con- 
sider a treasurer's, report On the 
financing of the £325,000. 

The GLC last night emphasised 
that although there was a .** slip- 
up” in the . administrative 
machine the council was not 
alone in being caught by the fail- 
ms value of industrial land. 


loan soon 

' /‘ NEW YORK, Dec. 10. 
MR. ELLIOTT Richardson, the 
U.S. • Commerce Department 
Secretary, intends to decide soon 
whether ...to grant more than 
worth of Federal Govern ; 
ment loan guarantees to General 
Dj namlcs before the present I 
Ford Administration leaves office j 
next January 20. 1 

This decision is crucial lo 
Burm&h Oil. The loan guarantees 
would fund the construction of 
seven liquefied natural gas 
tankers that General Dynamics 
is building for long-term lease 
to the British oil company. 

In the absence of the guaran- 
tees, Burmab is having to pay 
out about S9m. a month. When 
and if the guarantees are 
approved, Burmah will get back 
ibe estimated SISOm. it has 
already put into the programme. 

A spokesman for the Com- 
merce Department this morning 
stressed that Mr. Richardson will 
definitely decide one way nr the 
other beFore he leaves office, but 
he denied a report in to-day’s 
Wall Street Journal that the Sec- 
retary hopes to approve the 
guarantees. 

Emphasising that Mr. Richard- 
son has not yet made up his 
mind, the spokesman said he is 
awaiting results of the current 
Securities and Exchange Com- 
mission investigation into pos- 
sible “questionable” payments 
hy Bumah Oil. 

According to the Commerce 
Department, the SEC study has 
revealed a “ commission ” pay- 
ment by Burmah to Mr. Tongsun 
Park, the South Korean business- 
man who also features in the 
Government’s present investiga- 
tion into improper Congressional 
lobbying by agents of the South 
Korean Government. 


BY DAVID CURRY 

THE FRENCH Government faces 
the first big challenge to its anti- 
infiation policy next week when 
five gas and electricity unions 
launch a 48-hour strike against 
the refusal of management to 
honour a 1969 agreement giving 
workers an annual 2 per cent, in- 
crease in purchasing power. 

Tlie management was ohlie»*<1 
to suspend this agreement be- 
cause the anti-inflation plan c.f 


M. Raymond Barre. the Prime 
Minister, requires all but the 
very low-paid merely to maintain 
theii purchasing power next 
year. 

• Thj strikes will cause two-hour 
power cuts on Tuesday and Wed- 
nesday hitting mainly industry. 
Tbeir real importance is that 
they could herald a breakdown 
or collective bargaining in the 
public sector, where wages re- 


PARIS, Dec. 10. 

straint is essential to the Barre 
plan. Coalminers have a similar 
purchasing - power guarantee 
which is now in jeopardy, while 
railwaymen and civil servants 
are also seen as candidates for 
strike action. 

To try to head off trouble, the 
gas and electricity industry 
offered a 2.5 per cent, increase 
in base salaries and a bonus one 
point cost-of-living increase to 
its workforce. 


Shareholders: 
Howdid you do? 

I 1 ®^iur : : 


I Value at 1st November 1976 of £1,000 Managing investments has never 

I invested for last five years.* been easy, and today’s economic 

climate has made the problems all the 
- ' greater. 

Judging when and what to buy 
and sell. Maintaining a wide enough 
portfolio to spread the risk. Coping 
with all the paperwork involved. 

You can put an end to all these 
problems if you take advantage of the 
Share Exchange Scheme operated by 
Midland Drayton Unit- Trusts. 

. .. _ What is more, you would be 

[ investing in trusts with proven 

“ ” " “ “ : — performance - a 1 ookat the graph 

shows that they have all outperformed the F.T. Actuaries All-Share Index by a 
wide margin over the five years to 1st November, 1976. 

All of them provide a wide spread of investment, at home and overseas, 
under the supervision of Drayton Montagu Portfolio Management 
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Lisbon still 
without water 

By Our Own Correspondent 

•' LISBON, Dec. 10. 
RESIDENTS are without water, 
for the second day running after I 
a bomb wrecked Lisbon’s main; ■ 
aqueduct 'early yesterday morn- 
ing. and the Water Board has 
warned the city's lm. inhabitants 
that they can expect little 
improvement before next Tues- 
day. 

Hospitals are receiving emer- 
gency supplies from the Fire 
Brigade^' reserve tanks, creating 
a severe -Sre risk, but industry, 
hotels and. restaurants are badly 
affected,. -.. . 
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Waiting for 
Wednesday 


WHILE THE Cabinet bas con* 
tinued this week to discuss the 
details of the package of 
economic measures needed to 
secure a loan of $3.9bn. from 
the International Monetary 
Fund, the business indicators 
have provided a foretaste of its 
consequences. In the first place, 
the recovery of sterling bas 
helped to reduce the cost of 
imports. As a result, the average 
price paid by industry for raw 
materials and fuel, which rose 
by 31 per cent, in September 
and 4 * per cent, in October, rose 
by only per cent, in 
November. On the other hand, 
raw material prices for the food 
processing industries are still 
rising quite fast and the rise in 
general costs that has already 
taken place will work its way 
gradually through to consumer 
prices over the next few months. 
It has now been officially 
acknowledged that the rate of 
inflation is not likely to fall 
much before the middle of next 
year. 

This will mean a fairly sharp 
further drop in consumer pur- 
chasing power — though, as the 
rise in consumer credit shows, 
there is scope for savings to 
fall from what has been an 
unusually high proportion of 
income — and increases the 
need for the Government to 
begin talks soon about the 
future of wage restraint. It has 
been suggested that the Chan- 
cellor will again seek to encour- 
age restraint with the promise 
of tax cuts, though this time .he 
may well prefer to negotiate 
before the Budget instead of 
after it. 

Credit squeeze 

In the second place, there is 
already clear evidence of the 
decelerating growth of the 
money supply on which the 
Fund is likely to insist Last 
month, in an effort to ensure 
that the current target annual 
rate of 12 per cent was 
achieved, the Government 
brought back the “corset" on 
the growth of interest-bearing 
bank deposits: the principle of 
this is simply that if these 
deposits grow faster than 
a rate laid down, the banks are 
penalised. The base chosen and 
the rate of growth laid down 
were such that there would be 
very little room for growth over 
the next six months. But it 
now turns out that in the bank- 
ing month to mid-November, 
perhaps because customers 
were anticipating a squeeze on 


credit, bank deposits rose very 
sharply, so that the total will 
actually have to be reduced 
over the months ahead. The 
payment of a due tranche of 
special deposits has again been 
postponed, therefore, and the 
need to squeeze will be eased 
to some extent by the fact that 
loans used to . finance trade 
between third countries will 
gradually be repaid, now that 
this form of financing has been 
banned. 

The Government is also con- 
tinuing to sell gilt-edged stock 
at an encouraging rate. The 
long tap stock ran oat at the 
beginning of the week and was 
replaced the next day. The fact 
that .the stock was brought out 
so quickly indicates clearly the 
wish of the authorities to keep 
the market at about its present 
level until the package Is out 
of the way. Similarly, they 
made it very plain that they 
wanted no reduction in Mini- 
mum Lending Rate yesterday. 

Pound balances 

One of the factors that 
helped to increase demand for 
gilt-edged this week was a 
Statement by the Chancellor 
that he hopes, at the same time 
as he announces his package, 
to be able to report agreement 
in principle on some inter- 
national arrangement to deal 
with the problem of the sterling 
balances. The latest balance of 
payments figures show further 
withdrawals of sterling balances 
held as reserves by foreign 
governments: the governments 
of oil-producing countries, in 
fact, have reduced their 
balances by £lbn. in the six 
months to September and by 
nearly £2bn. since they touched 
a peak of £3ibri. at the begin- 
ning of last year. 

Any arrangement reached in 
this field will certainly help 
sterling, though it may not be 
reached for some time and will 
certainly be conditional on 
satisfying the Fund that 
adequate steps are being taken 
tn keep the economy on a satis- 
factory course until North Sea 
oil helps to bring our foreign 
payments into surplus, probably 
In 1978. The measures are to 
be announced on Wednesday. 
They are expected to include 
spending cuts of around £lbn., 
rising to something nearer 
fllbn. in the following year, 
and other steps to reduce the 
borrowing requirement by 
around another £tbn. The 
crucial factor will be the extent 
to which the cuts are genuine. 
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The wheat crops have reaped 
record levels, and have bdfen 
increasing since 1949. Ti|s 
may make grave difficulties 
for farmers. Much will : defend : 
on future crops in the Soviet 
Union. But production has now 
exceeded world populati(|i 
growth, writes John Cherriifgton 
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D R. MALTHUS, the ISth 
rentury profit of doom who 
forecast that the world 
would run out of food unless 
papulation was checked, has 
been shown to be wrong again. 
This time it is by the latest re- 
port of the International Wheat 
Council. Wheat output this 
year will pass the 400m. tonnes 
mark, up by 16.3 per cent on 
1975 and 10 per cent, above the 
previous record of 371m. tonnes 
in 1973. World stocks of wheat 
have risen substantially over 
the past year, and by the end 
of the 1976-77 season next June 
they should stand at about 57m. 
tonnes, 50 per cent, higher than 
the previous year. (There is 
Indeed a distinct possibility that 
the improved world grain posi- 
tion could mean difficult times 
ahead for the main grain ex- 
porters.) 

The achievement is due to 
the generally good crops in 
most areas, the only exception 
being Europe, Australia and the 
U.S., where production was 
slightly down. Of special note 
have been an increase from 
6Bra. to 100m. tonnes in the 
Soviet Union, and significant 
increases, in Argentina and 
India. 

In consequence prices on the 
world market have been falling 
steadily. For instance, the 
Chicago December price of No. 
2 soft red winter has fallen 
from $3.42 a bushel in Novem- 
ber 1975 to $2.60 at the end of 
this November, a fail of nearly 
25 per cent In the U.S. wheat 
is trading at a slightly lower 
price than maize. 

To mark the world production 
record, the IWC has produced a 
survey of output and prices over 
the years froip 1949-50 to 1970- 
1977 which makes very Interest- 
ing reading. Production' over 
the period has increased from 
160m. to 410m. tonnes mainly 
due to improved yields which 
have nearly doubled, and to a 
30 per cent, increase in the area 
under wheat production. World 
trade in wheat has risen from 
23m. tonnes in 1949, to 60m. 
for 1976-77. But this will be the 
lowest figure for five years. 

Carry-over stocks In the 
five major exporting countries 
are expected to be about 57m. 
tonnes as against 20m. in L949- 
1950, but they represent roughly 
the same proportion of the 
export trade: 87 per cent 
in 1949-50 and 95 per cent, in 
1976-77. 

There has been a 


: ■ -A - 

marked change jjr. t#e,. destina- 
tion of exports- over; ttie period. 
In 1949-50. two-tbirftftrf exports 

went to develbped^coimtries, 

but in 1976-77 the proportion 
will be about one-fiftf, and the 
actual quantity -raCI»i lower. 
Imports by the fi'eyehjjjJirig coun- 
tries have risen tcr&PpeT cent, 
of total world imports," up from 
36 per cent, in 1949-50 and 
those of the centrally planned 
countries, the USSR, .China and 
other Communist states, from 
zero to 15m. tonnes,' or 26 per 
cent. 

At the end of Noyeihber 1976 
dollar prices received by 
farmers for wheat in' Australia, 
Canada and the U.S: were no 



fanners by the '.Govenunenta of 
the U;S.,' Canada and Aust ralia 
in the .fate 1960s. 

■ During that period the U.S. 
Government insisted on a- large 
acreage of potential arable land 
being placed in Set Aside, that 
is, it must not be .farmed. The 
Canadian Government - halved 
the wheat acreage in 1969-70, 
and at the same time the 
Australians introduced quotas 
on production. Farmers were 
particularly -hard hit by the 
Canadian..- . and" 'Australian 
measures. In Canada the offi- 
cial grain elevators, were full, 
great heaps of wheat could be 
seen on every farm. - In 
Australia, wheat surplus to a 


1875-76- .-fof the first timer far tbit they should /.'feed.' V the 
three years; and at the end of developing world, tint the plain 
October the amdiihtiield. under jfftet; is that aH the' forms' 'of' 
support was 2.28m. tonnes,-as 'overseas .aid cost, the Western 
.against 230,000 ” tonnes at 1 ", the taxpayer money, and. discourage 
same date last' year. -. During .land usage in the recipient 
October President Ford ^raised, countries. 

.the support ffgurefrom ' ^ queS tioh is bound' to 

$81 per tonne, whtch m view ^ rta fore ta ^ near 

of if* The present expected 


market will .probably mean a. 


greatly increased amountbelng:^ 
placed pn loan in corrnng ^^ le J e i of 6 0m. tonnes, 
months. But this , latest tejn ^ proportion -They 

support figure will. ^ jM cfi ed at previous, periods of. 

prevent pnees falling too fix, ^p^ppiy. Abobt half of this 
The prospects for the I977r78 W ill be in the TLS. The cost .of 
harvest look to be at least as storage will be immense. The 
favourable, according to;, the rotae alone of wheat in store 
IWC _ Most ■ of the planned 'will at present "prices; in* the 
. ' different countries, be between 

£3bn. and £4bn. There will be a 
decided incentive for the. TT.S. 
and other countries to push 
sales with the help of taxpayers* 
money, under such measures as 
the PL 480 (Public Law 480 
under which the UJS. : Govern- 
ment gives credit for sales. of 
grain to other,’ needy, court 
tries). There wUl also be a de- 
mand for the creation of* world 
buffer stocks to guard against 
another disastrous shortage. 

' This is a. sensible enough 
.notion, an example of world- 
wide good housekeeping, but for 
use to any large extent it is not 
really practicable. Wheat or any 
other grain is a perishable com- 
modity, and 'the costs of protect- 
ing it against ; weather - and 
pests are - very high: Is there 
sufficient interest in the world 
to. buy, store and distribute 
wheat as and when necessary? 
The cost of doing so would, at 
present prices, be .anything up 
to £100 per tonne even at the 
lower American prices, say 
£i.5-2£nv for a, modest stock pile 
of 20m. 'tonnes. 





more than 50 per. rent, more 
than those received: in 1949-50. 

Over the same period, the 
world population has Increased 
from 2.4bn. in 1949 to 4bn.' in 
1976. In broad terms wheat 
production has exceeded popu- 
lation growth. This Is not to 
say that the whole 1 '" of the 
world's population ils,' now 
adequately fed, . bpt; - that 
resources for feeding" it. are to 
hand. Man does not live by 
bread alone, and the output of 
other grains and livestock pro- 
ducts are showing mud) the 
same overall increase. 

The statistics illustrate the 
cyclical character of wheat, and 
any other form of agricultural 
production. The poor Russian 
harvests in the past five years 
have been a direct consequence 
of poor weather conditions, just 
as the poor harvest in the U.K. 
and paris of Europe this year 
has been. But it must be 
remembered that the shortage 
which developed in 1972 when 
the Soviet Union purchased a 
major proportion of U.S. grain 
stocks was very much due to 
the restrictions placed on 


farmer’s quota could only be 
sold locally at a substantial 
discount for animal feed. 

This ex-quota selling was 
illegal, unless the transaction 
took place In the State or Pro- 
vince nf origin.. I visited both 
countries at this period, and the 
air was thick with rumours of 
black markets, and also a con- 
siderable amount of bartering 
was going on in Canada: in- 
cluding paying for school fees 
and even tickets for football 
games with wheat 

In the U.S.,- farmers ' were 
saved from these straits by the 
support system which, allowed 
them to put their grain on loan 
to the Commodity Credit 
Corporation for up to II 
months. If the wheat .price 
exceeded the price on which 
the loan was based during the 
period nf the .loan, the farmer 
could remove the grain and sell 
it. If. on the other hand, it 
did not rise he could surrender 
it to the Corporation. The grain 
the Russians bought in 1972 
was to a large extent from the 
CCC, which was supported by a 
massive Government subsidy. 

U.S. farmers began to make 
renewed use of this facility in 


autumn wheat acreage: it) the 
northern hemisphere has been 
planted and is surviving well, 1 
and there are no reports of 
disaster in the developing conn-, 
tries either. These are mainly 
■in the tropical and there 
the new • varieties of - wheat 
called the Green . Revolution 
have made a continuing impact 

India is-a case in point- -Its 
wheat production : has': - risen 
from 10.8in. toimes in 1963-04 
when the newer wheats were 
being introduced, to 27m. tonnes 
this year. The Indian. Govern- 
ment is embarrassed by a lack 
of storage, partly due to a short- 
age of jute for. sacks, and It Is 
reported that some Indian grain 
has been offered to the world 
market — a change indeed. It 
is easy to point out the failures 
of farming in . the developing 
countries, but the very real 
successes are more significant 

Broadly the lesson is that 
these countries have within 
their bordere the resources to 
grow their own food except in 
circumstances of drought 
flood or pestilence. It is all too 
easy for farmers and others in 
the richer countries to claim 


Whatever body held this 
•wheat- would have to. renew .it 
continually to avoid deteriora- 
tion. This would mean actively 
trading; possibly at a discount 
for animat feed, to make room 
for' newer supplies. The know- 
ledge that even 20in.. tonnes is 
hanging over the market would 
be a damper on all trade. This, 
besides the esepense, is a major 
objection to' the creation of 
buffer stocks of wheat, or other 
perishable commodity. 

The wheat surplus is begin- 
ning to have an effect on prices 
of feed" grains, 'maize, barley, 
oats -and rye. Wheat is inter- 
changeable with these in some 
respects, and so although the 
feed’ grain harvest is little 


higher, than last year, a greatly 
improved harvest in . the Soviet 
Union — -being partly balanced 
by poor crops in the drought 
affected areas of Europe — 
could lead to a rise in feed 
grain stocks during the next 
few months. 

A serious feature of the 
situation is the static or declin- 
ing demand for grain for stock 
feeding both In the U.S. and in 
other developed countries. 
Tbislis partly a reflection of the 
recession,, which, has hit . the 
consumption of meat and live- 
stock products, but also the 
very high prices fixed for grain 
under the Common Agricultural 
policy (CAP) has made Euro- 
pean feed manufacturers turn 
to alternatives. For instance, in 
Holland the cereal content of a 
cattle ration .has fallen from 50 
pm- cent to less than 30 per 
cent in the last few years, and 
there is no doubt that British 
and other manufacturers ' are 
looking for economies of a 
similar scale. 

In the U.S. the beef trade is 
completely in the doldrums, and 
there are doubts whether the 
U.S. consumer will ever again 
be .prepared to pay the high 
prices needed for the best beef 
reared in feed-lots. Beef fatten- 
ing, on the. scale on which it 
used to be conducted, was prob- 
ably the most wasteful use of 
grain In the production of meat 
Id the world. But It did get rid 
of some of the enormous sur- 
pluses of a few years ago. 

The prospects are that there 
will be ample supplies. Farmers 
.Id". the producing areas have 
had two or three good financial 
years and will have enough 
heart to continue producing 
unless y actively dtecou¥aged 
from’ doing, so by their Govern- 
ments. The world beef market 
is in a very sorry state, and 
the livestock farmers of the 
European Community, would be 
unlikely to use mare grain. 
Indeed, normal crops in Europe 
could well lead to a reduction 
in demand. 

The key to the whole 
equation will be the success of 
the Soviet Union and other 
centrally planned countries in 
repeating the .sort of harvest 
they have, had this year. If 
they can, and there is no reason 
why they should not, the main 
grain exporting countries will 
be In deep trouble. And this* 
alongside slack industrial 
activity, could mean a depres- 
sion of grave proportions. 
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Letters to the Editor 

Housing 


From Mr B. Kilroji. 

Sir. — The comparative taxation 
advantage which home owner- 
ship has over company ?ecuriues 
cMr. Stafford, November 30i 
helps confirm the evidence of a 
shift or resources from industrial 
production into housing con- 
sumption (my letter. Novem- 
ber 23). 1 am not suggesting, 
as one correspondent Infers I 
am. that industry hasn't intrinsic 
problems but that this taxation 
disadvantage compounds them. 
Under inflation, investors put 
money not where it makes most 
but where i» loses least. 

Although l was not altacking 
mortgage interest relief as such, 
two rorr..*?iiondoni5 rushed >o 
defend it unmodified — on the 
basis of »n extraordinary conten- 
tion tMr. .Inncs, November 25; 
Professor Parry Lewis. Decem- 
ber 11. They argue that what- 
ever the increase in its cost io 
tax revenue forgone this does 
not somehow matter because the 
increase pays for itself out of 
the increased tax revenue from 

building society investors. This 
novel logic has received some 
currency since it was pro- 
pounded by ' the Building 
Societies Association in evidence 
to the DoE's Housing Finance 
Review. 

Are they really suggesting the 
reverse of the constitutional 
principle that tax revenue col- 
lected is a separate transaction 

from benefits disbursed? If so. 
the idea that revenue from one 
sector of the economy automatic- 
ally "belongs” to a particular 
purpose could have some curious 
implications. 

Are higher tax and interest 
rates to blame for the increase 
in the total cost oF mortgage 
relief (Mr. Jones)? I estimate 
that these would account for 
roughly half ihc £600m. increase 
(at constant 1975 prices) 
between 1969 and 1976. Or the 
rest, a minor part is justifiably 
accounted for by the increase 
in owner-occupation and the 
major part by the biss^ r 
mortgages i justifiable) with 
rrlicf al full rate (questionable) 
taken out by existing owners 
moving. Owners who have 
-layed put are no: as badly off 
as Mr. Jones believes. Building 
society statistics show that the 


repayments of the " average " 
buyer who bought in 1966 would 
have absorbed a quarter of 
average national earnings then 
hut his repayments would have 
fallen to a tenth of average 
national earning > oy now. 

Is it. I stf I! ask. to the advant- 
age of the housebuilding in- 
dustry or of the nation that the 
benefits of mortgage interest 
relief are mostly and In- 
creasingly absorbed by estab- 
lished owners and by existing 
houses? 

Bernard Kilroy. 

104. Princes ffou*e. 

Kensinoton Park Road. W.ll. 

Taxation 

Frnm Mr. S Coftcii 

Sir. — It must b<? with a sense 
of relief that those nf us who 
work in Industry heard the Chan- 
cellor adnrt io two speeches last 
week that the levels of taxation 
at both ends of the earnings scale 
were far too bi;b and that this 
was a contributor;.' factor to the 
current economic malaise. 

The Chancellor could make an 
even greater contribution to- 
wards raising the level of invest- 
ment in indnstry if he were to 
recognise that the present levels 
of taxation on investment in- 
come have an equally, if more 
insidious. dcterr*ni effect. While 
we all recognise that in spite of 
inflation, diversion from con- 
sumption to saving is required, 
the political will has not heen 

present to concentrate the weight 
of taxation on expenditure rather 
than on income. 

Most countries that wish to 
Increase Industrial development 
do so by providing investment in- 
centives. and it would be an 
appropriate move at this time 
If the level of taxation on in- 
vestment income were restricted 
to that deducted in the form of 
tax credit. 

An equally worthwhile reform, 
if taxes on investment income 
were restricted to this level, 
might be the amalgamation into 
one tax schedule of capital gains 
and losses with income from 
dividends and interest. 

It would, thereafter, be pos- 
sible to envisage a ' more 
balanced approach to capita! 
taxation with the use of an 
annual wealth tax as a sub- 
stitute for the present penal 


levels oT Taxation on earnings 
2od investment Income. 

Although many economists and 
pn’ : ticians would have us believe 
otherwise. most investment 
decisions reflect consciously or 
suh-consciously the effect of such 
decisions oo the personal circum- 
stances of the decision makers. 
In this context. I am convinced 
that if the Chancellor would 
have the political courage to 
make changes in the taxation 
structure in line with the pro- 
posals set out in this letter, the 
effect would not only be to mar- 
kedly improve the Investment 
prosoects in industry, but would, 
in tbe longer term, consider- 
ably increase the . Exchequer's 
revenue. 

Stewart Cohen. 

Flat N'o. 3. 

24 Carlton House Terrace, 
S.W.I. 


Pensions 

From the .4;.tistani. 

General Manager. 

Pensions Department. 

Standard Lije Assurance Co. 

Sir— l was interested to read 
(December 7) the written 
answer given by Mr. Charles 
Morris tu Mr. George Cunning- 
ham’s question: — 

“ What would be the savin? to 
public expenditure in 1976-77 
if the index linking of public 
service pensions bad been 
subject to a limit equivalent 
to the rise in incomes permit- 
ted by the pay policy for the 
year August 1976 to July 
1977? What is the estimate of 
tax offset on this saving? " 
The gist of Mr. Morris* reply 
Is that the increase in cost or 

Civil Service pensions foot all 
public service pensions) Is esti- 
mated at £31m. for a full year 
commencing on December 1 but 
if the present p3y policy includ- 
ing the £2.30 minimum were to 
be strictly applied the increase 
in cost for the same period 
would be £39m.— i.e. there would 
be no saving. 

The pay policy sets the upper 
limit of increases to an amount 
equal to 5 per cent, of total earn- 
ings with a minimum of £2.50 
a week and a maximum of £4 a 
week. It would be both consis- 
tent with the pay policy and 
also logical to Ignore tbe £2.50 


minimum lu determining the 
limit to increases io pensions 
since the basic Slate pension 
was increased in November by 
£2 for a single person and E3 30 
far a married couple. If this 
were done tbe overall percentage 
increase in Civil Service pen- 
sions would be just over 4 and 
so would cost £9m. a year ripre- 
senting a saving of £22m. : : 

D. Lybum. 

P.O. Box No. 4. 

EUiott House, Hillside Qmtent, 
Edinburgh. 

Merchanting 

From Mr. A White 

Sir,— The organising . and 
financing of trade which -does 
not touch this country's. shores, 
remains a substantial British 

business, tt involves several large 
international trading ! groups, 
and. at the same lime many small 
merchants and confirming 
houses. 

it would appear that many or 
the small- and mediuiitsized 
firms are trying to sort out with 
the authorities through ,tbeir 
bankers quite what the 'provi- 
sions of EC 68. and various other 
supplements issued on Novem- 
ber 19 in connection with mer- 
chanting trade will meam- •' 

One of the many problems 
Rowing from the change hi rest*- 
lations would be the bearing of 
the currency risk, it seems to 
me that the Export Credits 
Guarantee Department should 
get together with the bank* to 
work out a scheme, which; under 
the external trade guarartlee 
policy provides cover against 
losses from exchange «« 
changes for periods up -to *150 
days. ' *' 

The exchange risk " eav*r 
should he limited to those -cur- 
rencies, which the baoks-autici* 
pate they will loan to their-icri- 
dent customers to finance "t&eJ* 1 
merchanting business 
A. M. White, ■ i 

5 Woodknoll Drive , - V 

Chislehursf, Kent. 7 


Ing an encouraging half-yearly 
report, the price of an engineer- 
ing share was raised to 23p. “I 
want la sell." I told a broker “ at 
not less than 21.” Half an hour 
or so later he reported “Sorry, 
the best I can get is 18.” 

The next morning the Daily 
List showed two deals only at 
23 and 22. One does not need 
to be a genius to work out the 
profit margin for some middle- 
man in that situation. A seller 
receives 18p (less selling -ex- 
penses) for something sold the 
same day for 23p (plus buying 
expenses). The margin of 5p 
represents a gain of 27.7 per 
cent, and 4p a gain of 222 per 
cent Converted into monetary 
terms that means an expenditure 
of £1.000 by somebody In the 
chain gang brings in an immedi- 
ate profit of £270. Somebody, 
somewhere along the line,- 
ap pears to be doing very nicely, 
thank you. ... 

Is it any wonder small 
investors are showing their dis- 
satisfaction in ever-increasng 
numbers by moving to the side 
lines and staying there? 

Alex Conner. 

3. K irkview Crescent, 

Eaglesham Road. 
iVeuiton M earns. Glasgow. 


Costly ; . 

From Mr. A Cower. ':t'- • 
Sir.— It can he a costlv mlstafce 
to take thinss at their face value 
—particularly i n *h e share price 
lottery. A few days ago, -folfow- 


Rewards 

From Mr. R. Robinson. . . 

Sir, — It must be painfully 
obvious to most people that tbe 
greatest need Britain has is 
higher productivity, t run a small, 
successful electronic distribution 
company and have always found 
that Increased productivity needs 
Incentive, but what incentive does 
the average British employee get 
to work harder or to work more 
efficiently? He gets a scale of 
taxes that makes bis overtime pay 
low enough to discourage any 
overtime except double time. 

One possible Incentive would 
be to have tax codes and company 
tax related directly to the 
national debt or surplus. For 
example oh a mnnthly basis all 
personal tax codes could be in- 
creased by 20 for e.very £lbn. 
reduction ‘in the nation^ debt., 
this would be suitable for all cm-' 
ployecs do PAYE and should be 
based on tbe cumulative effect 
through the year. .For non'PAYE 
employed or. 'self employed the 
code could be adjusted on a run- 


ning annual basis. A similar 
scheme could obviously be 
devised with regard to company 
tax. This type of Incentive would 
give a direct and visible measure 
of the country's performance. 

R. Robinson, 

78. HoUspwr Top-Lane, 
Beaconsfield, Bucks. 

Vultures 

From Mr. E. Vandehar. 

Sir, — Once again the destruc- 
tive wealth tax is being proposed. 
There are no doubt many more 
competent than I to point out 
how this tax can barm the coun- 
try by hitting the small business, 
the family business, farming, 
forestry, etc- bringing even more 
unemployment. 

1 am concerned with tbe 
terrible effect this can have on 
the Sow of works, of art and 
antiques .out of the country, if 
applied to them. Last week, 1 
was one of the British speakers 
on the faculty, at the European 
Conference on Art- Investment 
in Brussels.- It became quite 
clear from the discussions that 
maoy. museum directors Ip 
Europe bad been- 'conserving 
their resources, In the hope that 
a wealth tax may have been 
introduced in the present Parlia- 
mentary- session. Collectors and 
international art Investment 
managers, of syndicates, invest- 
ment clubs, pension fund trusts 
and so on. Bad - also beid back 
for the same "reason. They and 
.the representatives of many 
banks at tbe conference also be- 
lieved that the introduction of a 
wealth tax. showing the lack of 
thought and imagination behind 
it, would- result in a further (all 
in the pound. 

I/ike vultures waiting, for a 
lion tb leave iiakiiLso that they 
might pounces knowing that if a 
wealth tax is ever introduced 
that applies to art and aatienjes. 
so many fine things -will flood 
the market, they w'til be able to 
buy at a very low price, and who 
can blame them.? 

. Other countries have found 
that the cost of collecting a 
wealth tax- is. always mare than 
the tax collected due to the 
impassible task p.F. continually 
valuing .the, property of . the 
owners., 

Earle D. Vandekar, 

13S. Brampton 'Rood. S.W.3.. 



• V Only launched in ©ctoberthe new Property 
-'Growth Gilt-edged Fund has already proved 
-popular with investors. It's an ideal way to 
;take f fuil advantage of today's exceptional 

■ interest rates, v 

;V Your money will be expertly managed in 
"bonju notion with Sheppards & Chase and 
other leading gilt-edged brokers and will be 
-Invested either in the gilt-edged or the money 
maricet to optimise the return, 

“ invest any sum from £1 ,000, with a 5% p.a. 
tax-free income option - or save from £20 a 

■ jrtpnth with tax relief through an Executive 
. Savings Plan. Either way, you get life 

assurance into the bargain. 



.V : -Ads your insurance brofcerfor 'full details or contact 
J ; Property Growth Assurance Company Limited, 

1 : Leon House, High Street, Croydon CR91LU 

- : = . • -. i. ; . Telephone 01-6800606 


NonropfeablatftEiiv 


PROPERTY GROWTH ASSURANCE 

G:.oi.:p !u:~.ds under mans'gerhent exceed £30 millions-' . 
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Spumed by the Commons, writers are returning to the charge t« improve their incomes. Michael Thompson-Noel reports. 


right debacle 
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DEATH by strangulation engine of education," has be- 
■■ le Government's Public come an important -$ou rue or 
□g Right Bill, a modest entertainment as wqjl*-.and that 
) measure which sought to authors should bepaifchy right. 

!} ipense authors for the use a royalty each trme"th®»r books 
of their books by libraries, are borrowed and'refil. just as 
upefled British writers. If composers have beeir Paid for 
■ ownfall of the Bill does the public ua£ made oE their 
\ig else, it ough to provoke work since 1914. 
h Swiftian wrath lor ten- The Bill envisaged central 

\ English Novels. fund of £lm. to rtartcjWth, and 

iduced in the Lords by the appointment of . a registrar 
jvemment last March, the to run a scheme for' distributing 
. as killed in the Commons money to authors ofl -lhe basis 
1 -month, since when the of the number of. Joans of ajj 
1 ill’s Speech has come and their books' made-; by, public 
Jlfwith no sign from the libraries. Loans. -wpu Id be 

TrCiunent that the Bill will monitored qt a !. sample of 
rcurrected this session. libaries, probably the 

*s it matter? It may be sample periodically 1 rotated, 
at that a parliamentary Not everyone considered the 
v . a that is to be dominated Bill a gem of draftsmanship, 
volution, direct elections The Library Association (which 
- European Parliament, in any case opposes the 
. re-run of the Aircraft principle of a lending ifeht) was 
Shipbuilding Industries quick to observe that -up to 40 
; lU5 a clutch of measures per cent, of the initial- £ltn. 

' ii mirthless issues as in- would be siphoned off in costs, 

' il democracy, extension and that the Bill appHsd only 
fishing limits, and the to public libraries, sot other 
i of patent law, can hardly types of library (scholastic and 
jected to find time for private) which make, millions uf 
s, whether struggling or loans each year. Other critics Mr. Hugh Jenkins (left), former 
were annoyed that* the BiU 
he other hand, the prin- excluded reference books and 
. ivolved of a public lend- was woefully short -oh ‘.detail. 

- ht for authors appears to Would it acknowledge- joint aUon . and the detenn | ned 
von such universal ac- authors, or translators? .Would fiubusierine of three MPs: 
, . -0 that it is amazing it is it reward the author^ , of un- Messrs Romr Moate and Iain 
■- Parliamentary shuttle, signed works? Indeed., what Sproate (Tory).and Mr. Michael 
he manner in which the about all the other copyrighted English (Labour). It drove 
s filibustered out of being material in public., libraries, authors to the end of their wits. 
' last session by a handful such as gramophone records and Mr. Francis King says: “It is 
' has made some people cassettes? absolutely disgraceful that a 

whether the prime During its brief parliamentary f cw individuals should be able 
ite for procedural reform life, the Bill was the subject of t 0 wreck the whole thing when 
two main tussles. The Lords the majority of members of both 
: debated the Bui with wanted it extended - tq • cover parties wanted il. In the Lords, 
e and intelligence, but all copyrighted material in the speakers were very well 
. nmons. There, according libraries; the Goveranwot did briefed; in the Commons, few 
.Victor Bonham<Carter of not. The Lords wanted foreign of them seemed to know whai 
iety of Authors, the Bill authors excluded, at least until they were talking about." ' 

. '“ed^in a sea pf “sheer there was more money in the 

jCe * kitty: the Government wanted TVflVPlliit 

-’ did the BiU set out to them included. 1 1 u T 

-■ t was merely the latest In the end, the Bill perished Mr. Bonham-Carter says: “I 
succession of proposals for three - main reasons: still cannot fathom what the 
"-he early 1960s which apparent indifference on both objections were. We were not 
: . ught to acknowledge that sides of the House;- the dfetrac- asking for welfare, but for a 
j >lic library service, orig- tions of the constitutional row right to payment for one more 
. conceived of as a “great with the Lords over natiohalis- use of literary . property. 





Minister of the Arts, was angered bjr -the opposition to the Bill from Michael English, MJ. (Labour) 
(right) and ethers. 


Authors have been subsidising 
libraries- far too long, yet what 
happened in the Commons was 
the worst, the most unimagin- 
able, development in the history 
of the public lending right. It 
was the product of sheer ignor- 
ance." 

Miss Brigid Brophy, cam- 
paigning novelist and tireless 
worker for both the Writers' 
Guild of Great Britain and the 
Writers’ Action Group, says: “ I 
have not given up. hope. The 
Bill was very late in dying, so 
its non-reappearance in the 
Queen's Speech may be under- 
standable. We are now pressing 
the Government through 
various channels — y.o'u’ll forgive 
tbe mixed metaphor — and are 
hopeful of a new Government 
Bill. As for the events in the. 
House, it was not always clear 



.eyland pay eft 
jr poor output 

*ETER CARTWRIGHT AND ALAN PIKE / 

ND'S Sherpa van produc- ahead with its pnjfeosed new 
• Birmingham came to a arrangement. 

U yesterday after the Production on the four-hour 
mem took a tough stand Friday night “mini shift" at, 
r productivity and paid Ford's Halewotfi plant was 
as shop operators only halted last night; with 1.500 men 
ng to output laid off ana 4 06 cars and bodies 

action led to a walk-out lost, in a dispute over the sus- 
uen. which was supported pension of . ..three welders for 
. W0 assembly workers, refusing to work to agreed pro- 
r 220 employees were cedures . . and .unauthorised 
. absences^' 

rad said the operators 

scip lined for nor keeping . 

: are .gSeSS Pd compromise ■■ 

, them enough. We are j • • j 

- they failed to work hard 0r6UlCTCCl 

. Idition to the Sherpa dts- By Our Labour Staff 
mr other Leyl and models MR. JOE GORMLEY, president 
uar. Range Rover. Mini of the National Union nf Mine- 
G — were affected by dis- workers, yesterday forecast that 
Yesterday. a peaceful compromise would be 

found lor the miners' claim for 
-grOW early retiremenu 

■^onebridze Birmra-ham “There will be a compromise. 

on.lv two dav«s after nm- because wc are having a ballot 
V. had reamed Voltowi^ of the members We like to keep 


Hygena kitchens 
lose £1 .64m. ! 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Pit compromise 


HYGENA, the kft$hen equipment 
concern* has sustained losses of 
El .64m. in the half-year to Sep- 
tember- There have been top 
management changes and It is 
proposed that 360 of the 1,750 
employees should be made 
redundant, a reduction of more 
than 20 per cent, in the work- 
force. 

- The company is a subsidiary of 
Norcros which yesterday reported 
that pre-tax profits had fallen by 
nearly 4 per cent, from £4.7m. to 
£4 3m. in the six months. 

Tbe main reason was the reduc- 
tion in home demand for con- 
sumer goods. In particular, sales 
of Hygena 's kitchens were lower 
than expected and the division 
>( which also includes Crittall 
[Warmlife, the double glazing, 
[insulation concern), incurred a 
loss of £1.53m. against a profit of 


£624,000 in the first half of the; 
last financial year. ‘ 

Hygena has a new managing 
director, Mr. Alan Finden-Crofta, 
a chartered accountant who was 
previously managing director of 
Crittall Warmlife. He succeeds 
Mr. Donald Standen in 
November 22. Mr. Standen 
remains on tbe Hygena Board 
until the end of the year: 

The company plans lo close Its 
Worcester factory, causing’ 197 
redundancies. Cutbacks at the 
two Liverpool factories (one 
including the Hygena administra- 
tive centre) would take the 
redundancy total to 360 by 
April next year “ . 

Hygena r s share of the kitchen 
.furniture market is estimated to 
have fallen by 4 per cent lo 
17 per cent, over the past ' two 
years in the face of heavy com- 
petition.. 


who was genuinely opposed to 
PLRt-and who was politicking." 

0? the three fiiibusterers, Mr. 
English, for one, has no regrets. 
“ Let me say straight away that 
I have no objection to a 
properly - constructed public 
lending right for authors. But 
as a socialist I am not in 
business to create-, property 
rights, and this right would 
hgil^Yun lor 50 years and been 
assignable and inheritaole. 
.Second, it applied to single- 
autitor bonks only, so that some- 
one like Harold Robbins, who 
lives in California, would have 
benefited, hut not the authors, 
for example, of the second 
volume of the new Supplement 
to the Oxford English Diction- 
ary ■ Why not? 

“Third, it applied to local 
“authority libraries, but not to 


MR. DENIS HEALEY, Chancellor 
of the Exchequer, to announce 
-economic measures and out- 
come of the IMF loan negotta- 
' tioas— House of Commons on 
/-Wednesday. 

TO-DAY— Mr. Healey addresses 
meeting of London Labour 
• Mayors, Bloomsbury Centre 
/ Hotel. W.C. - 

j v 

MONDAY— European Central 

Bankers two-day meeting opens 
tn Basle. Financial Times two- 
day conference on Ecnnomic 
Outlook foi 1977 opens at 
May Fair Hotel. W.l — principal 
speakers include Mr. Eric 
Varley. Secretary for Industry. 


private libraries, such as 
Hamids' or the universities. 
Fourth— I can go on, you know 
— it referred to 1 books,’ not 
‘ works/ If the lending right is 
a principle then it should not 
be restricted to books.” 

These protestations do not 
impress Mr. Hugh Jenkins, a 
Labour MP and Minister for 
the Arts when the Bill was in- 
troduced. “I am angry and dis- 
appointed, but the opposition to 
the BiU was phoney. It was not 
aimed at improving the Bill but 
at preventing it from reaching 
Die statute book. If a new Bill 
can be produced quickly, in the 
Lords, it stands a reasonable 
chance of getting passed, a!- 
•though it is true that the more 
bites you have at a cherry, the 
less juicy it seems.” 

In the meantime. British 
authors must keep their fingers 


crossed, for their earnings— as 
a class— have undoubtedly taken 
a battering. The most recent 
survey of book writers' earnings, 
carried out by the Society of 
Authors, is unfortunately four 
years out of date. But on the 
basis of that, it is unlikely, even 
now, that more than 30 per cent, 
of authors earn more than £1,500 
a year from their books, or that 
more than 20 per cent, earn 
more than £1,500 from other 
■literary work: journalism, plays, 
lectures, and so forth. 

Subsidiary rights, such as film 
rights, serialisations, book club 
choices, and multi-national 
translations, which provide luc- 
rative pickings for the estimated 
3 per cent of authors who pro- 
bably earn £] 5,000-pliis from 
all literary sources, make no 
difference at all to the penury 
of the book-writing majority, of 
-whom 80 per cent earn nothing 
at all from these sources. 

It is true that Mr. Frederick 
Forsyth, the author of thrillers, 
probably earned £4m-plus from 
just three books; that some 
authors are able to claw in 
£100.000 for the paperback 
rights to just one novel; and 
that some writers are paid up 
to £25.000 for a film script. But 
this is irrelevant to the vast 
bulk of authors, and to the sus- 
tenance of a worthwhile native 
literature. 

How do authors survive? 
According to Mr. Richard 
Findlater, who wrote the 1972 
survey, about 40 per cent have 
some kind of private income. 
Nearly half derive income From 
a business or profession. Some 
rely on savings, a few get grants, 
some are subsidised by wives. 
Others moonlight or take in 
paying guests or resort to hack- 
work. Mr. Findlater says: “ That 
book writing does not pay many 
authors — authors of substance, 
distinction, and even brilliance 
— has been painfully observed 
for generations. But . . . who can 
be sure that the authors who 
disappear are the ones who 
merit literary vasectomy, or 
even euthanasia?" 


He adds that the belief still 
lingers among the non-book- 
buying public that book-writing, 
for most authors, should be a 
part-time occupation subsidised 
by what it considers a real job, 
like teaching or stockbroking; 
that book-writing is an indul- 
gence of the leisured class, and 
that bootis make money for 
those who already have money. 
It was J: B. Priestly who said 
that “ the English hate writers." 


Contracts 


Yet the public lending right 
debacle aside, British authors 
are beginning to flex tbeir 
muscles. Via the Writers’ Guild 
— a genuine trade union which 
is affiliated to the TUC and now 
has around 1,300 members — 
they are beginning to negotiate 
minimum terms for the basic 
contract between author and 
publisher. These contracts some- 
times vary enormously. 

Five publishers have been 
approached by the Guild, which 
is asking far a minimum royalty 
of 10 re** cent, (at present 7.5 
per cent) of the published price 
far the first 2.000 copies sold, 
moving to 12.5 per ceut. for 
copies up to 4,000. and 15 per 
cent, thereafter. In adition, it 
wants an advance payment of 
75 per cent, of tbe royalties 
likely to accrue from the esti- 
mated first printing. 

More, the authors' activists 
are casting determined glances 
at the scale of paperback royal- 
ties, and are becoming increas- 
ingly intolennt of the present 
system wherebr paperback 
royalties are usually divided 
between author and hardback 
publisher. 

This is tbe wider field of 
battle that authors are now re- 
connoitring. But tbe introduc- 
tion of a public lending right 
remains their nst important 
campaign. As one author said 
this week; “ Times may be hard, 
but there is going to come a 
time when even the Philistines 
at Westminster get round to 
acknowledging the justice of 
our cause.” 


Economic Diary 


Mr. Leo Murray, TUC general 
secretary, and Mr. John 
Methven. CBI director-general. 
Mr. Merlyn Rees, Horae Sec- 
retary, addresses National 
Association for Care of 
Offenders conference, Morley 
College. S.E.L Mr. Donaldf 
Trelford, editor of the 
Observer, at Institute of Prac- 
titioners in Advertising 
luncheon, Carlton Tower Hotel, 
■SW1. Retail sales figures 
(Nov. prov.1. Turnover of 
catering trades (Oct.). First 
day nf London taxi fares lOp 
surcharge. Sale of 16th issue 
of National Savings Certifi- 
cates. 

TUESDAY — Balance nf payments 
current account and overseas 


trade figures (Nov.). Index of 
• industrial production (OcL). 
Civil Aviation Authority heat^ 
mg on cheap holidays. Aviation 
House. W.C.2 EEC Agriculture 
Ministers meet in Brussels 
with special session devoted lo 
fisheries problems. 

WEDNESDAY— Ministerial’ con- 
ference of the Organisation of 
Petroleum Exporting Countries 
Opens in Doha, Qatar. Polish 
Prime Minister in U.K. for 
three-day visit. Monthly meet- 
ing of CBI council. .EEC 
Economic and Social Commit- 
tee Plenary, Brussels. Financial 
Times twtnlay conference on 
Inflation Accounting opens. at 
Royal Lancaster Hotel. W.2. 
British Independent Steel Pro- 


ducers Association annual meet- 
ing. Hyde Park Hotel, S-W.l — 
luncheon speaker. Sir Charles 
Villiers, chairman, British 
Steel Corporation. Construction 
output -(3rd qtr.). 

THURSDAY— Meetings of EEC 
Finance, Transport and Energy 
Ministers in Brussels. Bank of 
England quarterly bulletin 
will include quarterly figures 
for UJC. banking sector; money 
stock: and financing of tbe 
Central Government Borrow- 
ing Requirement. Police 
Federation meeting on pay at 
House of Commons and Lobby 
Of MPs. 

FRIDAY — Retail prices index 
(Nnv.). Gross domestic product 
(3rd qtr.-prnv ) 


OWNING SHARES MAKES A GOOD 
CONVERSATION PIECE. 



ICI Fibres to cut 
staff by about 500 

BY RHYS DAVID, TEXTILES CORRESPONDENT 


' ’cause of the latest trouble announced next week. ' - 

ITT- w dispute at Rubery Owen Mr - Gormley. who was visiting 
U M ng 60 electricians, who say an RSPCA home for retired pit 
* /ere available for work ponies, said the union would have 
, the maintenance en- talks with the Coal Board 
vlii* strike and should he the New Year. 


-s ** dis P ute a * Rubery Owen 

I '•» jf.!! U 1 . “8 60 electricians, who say 
l /ere available for work 

i i * « the maintenance en- 

strike and should be 

1 1 “1 i i L * e Rover and MG produc- 
I I , )#ve been halted by the two 


Radio newsmen 

u -jIV' Owen disputes, with 2.100 j 

f in the Midlands and nnl? frtr- hqil 

Wales laid off yesterday. iUL Uall 

wil V drop by 600 JOURNALISTS AT BBC Radio 
- * ; '-^°?5 a ^ ir ^ A he £r Sheffield started official industrial 

; . to resume MG work at aC ij on yesterday in protest at, 

u tiie use of "untrained non-pro- 

ner 3.400 men are idle at fessionai Ipcople” as sports 
guar factories in Coventry, reporters. 

2 M°r f tSS'twTmS? Mr - John Silverman, father 
Mr. Terry Chamberlain, of station's 

-• • phEi a fn^ 1 ^ a , J L h l l ,S,? p National Union of Journalists: 
. -chme to. run too qu'ckly. c h ape j (office branch), said the 
, Ley land s Cowley plant, “untrained" men were being. 
sment and unions failed used at the expense of full-time 
- .ee on plans for a single professionals. 

. wage negotiations for the A ]j freelance NUJ members bad 
** „ manu aj been instructed to refuse to 

s to replace the five used submit any reports to the station.. 
;ent, One complaint was that a green- 

company announced after- grocer had been reporting cricket 
• , . that it intended to go and soccer matches. ' 

(instruction job fears 

/ .liCHRrSTtAN TYLER, LABOUR STAFF 

. ^ yesterday it was terras for a S3^bn. loan. 

“i at next week's mlui- The unions called for confir- 
t 1 mean further un- mat ion that four or five oil 

: ’ r ptatfonn orders would be placed 

► m\SL ‘ r fL a i rea, * r f8C,n . 1 " next year and discussed bow 


ICI FIBRES is to cut its 
monthly-paid staff by about 500 
as-pan of its continuing efforts 
to bring its loss-making fibre 
operations back into profiL 

The cuts will mean a big drop 
j in. the number of people em- 
ployed in research, merchandis- 
ing, and administration, and will 
laffbct all the company’s main 
plants and its administrative 
research and administrative 
headquarters, 

A big reduction will also take 
place -in staffing levels at the 
company’s Knightsbridge head- 
f {{darters. 

‘ -The group which employs 
about 3,300 monthly-paid staff 
out of a total U.K. fibres work- 
force of 16,000 has already cut 
[about 600 office jobs during the 
i. past -two years. . 

1 .But in a statement yesterday. 
ICI said it had now become 
necessary to extend and 


accelerate its streamlining pro- 
gramme. 

“The worsening economic 
situation has hit textiles particu- 
larly severely and fibre pro- 
ducers throughout Europe have 
been losing money for more 
than two years. 

“ An upturn in textile demand, 
expected in the second half of 
1976,. has failed to materialise 
and growth prospects for the tex- 
tile industry now seem poor, at 
least until the end of the 
decade." the company claims. 

Although it hopes to halve 
the £31m. loss recorded in 1975, 
the company has not been happy 
with its progress towards 
achieving a target of 30 per cent., 
higher output with 30 per cenL 
fewer people. 

The need to achieve this goal 
has been increased by a shortfall 
of 10 per cent. in. demand In 
Western Europe this year for the 
company's products, compared 
with its forecasts. 



HAVING UP TO DOUBLE THE INCOME 
MAKES AN EVEN BETTER ONE. 


Frozen turkeys at frozen 
prices, say producers 


1 * A . - mauon uiat four or nve du 

_ r mIF*3Lj£ platform orders would be placed 

■ - fac,n j« next year and discussed bow 

« v* J losses as a result productivity might be improved 

^ ifVious public expenditure and intcr^mion disputes avoided 

li "A* S ne g reatc u ; d co^peS 


1 "iSS 

.ti V j •S’, 011 

, • jliffillSJlSWMlS SEk “SPSb^i-SSS. 

, t JjVV IprSducUonpWforms »»£>» """Ittcc: Unions at Ite 
* 1 -i.lit' tone °f the committee's 5 be loid about 

' KiV* ent afterwards suggested Potential platform orders. 
j •> 1 1 oe TUC had . not received In general, the committee yns 

£ • tsu ranee from the Govern- “extremely disturbed ;about 

% * that construction would Ibe trend of cooMruction orders 

,r the public expenditure and the consequences for buiJdr 

igued to satis^’ the IMF's iog .workers, - - 



BY PETER BULLEN 

THE CHRISTMAS turkey will 
cost only a few pence a pound 
more than -it did last year, pro- 
ducers and wholesalers claimed 
yesterday; 

. Mr. Raymond Twiddle, chair- 
man of the British Turkey 
Federation, forecast that 10m. 
birds . would be eatan this 
Christmas — 71m. of them oven- 
ready. „ 

“Not only will the turkeys 
have been frozen but in many 
cases the price will have been 
frozen as weiL” 

This was because Britain’s 
^astute retail chains " had com- 
pleted their contracts with 
farmers early in the year before 
tbe drought and steep feed price 
increases bad hit the industry. 

Mr. . Bernard. Matthews, presi- 
dent of the federation, estimated 
that farmers would receive 2p. 
to 4p a. pound .more ...this year 


to make up for a 30 per cent, 
rise in feed prices. Feed repre- 
sented 70 per cent, of production 
costs. 

Oven-ready birds are on sale 
from 44p (and occasionally 
lower) to 54p a pound, compared 
witb 39p to 4Sp last year. 

Fresh turkeys are retailing at 
55p to 70 p, but the trade does 
not. expect a repeat- of last year's 
shortage of fresh birds which 
sent wholesale prices soaring a 
week before Christmas. 

Butchers and poulterers are 
expecting to sell fresh chickens 
at 40p,to 50p a pound for small, 
and 50p 10 a pound for large; 
broilers at 3Sp to 44p a pound; 
and oven-ready ducks at 50p to 
55p a pound 

Milk will go up from Sip 
to 10(p a pint on January " 2 . 
the Ministry of Agriculture, said 
yesterday. 


Many share portfolios soutidl impressive; but 
often the income doesn’t look nearly so good. As an 
investor you’ll know that only too well. 

Ifs for this reason that the Cannon Share Exchange 
Scheme makes such overwhelmingly good, sense. 

The Cannon Share Exchange Scheme 

The scheme allows an investor to exchange 
quoted securities for a Cannon Bond, investing in any 
of the Cannon. Funds available ac the time (currently 
Equity, Property, Deposit and. Balanced)- Conversion 
opcions allow the investor to switch funds at his 
discretion, so that he retains a substantial measure of 
controL And the charge is modest compared to stock- 
broker’s commission involved in similar switching. 

Better Income 

. An investor, under current tax law, may 
ann ually draw up to 5% of the original value of his bond as 
income; tax free, for 20 years. This is up to twice the 
income he could expect after income tax and investment 


income surcharge has been deducted from his share 
dividends. 

The investor’s capital also stands to benefit from 
the CannonBond investment.The performance of our 
Equity Funds compares favourably with the stock 
market indices. 

Valuation of the Portfolio 

Securities taken direct into the funds are 
purchased at full offer price, with no commission, VAT or 
contract stamp to pay. The average saving to the investor 
is between 4%-5%. Where shares cannot be transferred 
to the Cannon funds, we will arrange the sale at bid price. 
We will cover the sales expenses. 

The Cannon Share Exchange Scheme is the 
logical solution to the problem of diminishing income 
which faces sojnany private investors today. 

For foil details of the scheme, write to 
Peter Lloyd, Cannon Assurance, Freepost, 

1 Olympic Way, Vtembley, Middlesex. HA9 OBR 



cannon Assurance 

SHARE EXCHANGE SCHEME 








Hygena loss cuts Norcros midway profit 


GROUP S\LES OL Norcros for tlie continuous survey research into hobs specially designed for the present .allowed .^.reduces dis- 
hu lf-»- ear to September 30, 1976, meat jnd btestock, while the European market Export sales of parity between interim, and hnaL 
amounted to £78J22m.. on increase P 1- '^ audit s also becoming £lm. should rise to nim. this • comment 
of eY oer cent followtos sub- profitable now. Further profits' year, though there will still be » w c,,fc , 
st-mtial rices in exports, overseas stowHi seqms likely as the recently heavy development posts to carry. There have not been'-anv super- 
rnmoanies "and associated com- introduced services attract more With the shares unchanged at Mp, market openings in Lfeunons' first 
panies which more than compcn- clients an.1 m more services are the_t p/e has now risen sharply to ha i f and; though there were 14 
sated for a fall of j per cent, in introduced, bmee the company ll.«. The dividend yields 11.9 per ncw off-licences, the 23, per cenL 


sales in the UK appears ip nave good prospects 

But "profits fell 5. 8 per cent, to and a i tf ooc ^ shares seem 

vim mainlv because of a re- wiitiouslj rated at 30p to yield 
duction in de'mand in the home M. .S pei ** profit ? 
economy for consumer poods, the would look -ood under current 
directors In P^rticulor. cost acco ml I l»e, there is 

sales of Hvgena kitchens were h-rdl> .»•<> *toj* = «nd no plant 
Joirer than expected and the divi- which needs replacing at higher 
Sn iSred a Es of £1.5S«n.. prices. market research 

compared with a profit of £624.000. is ^^-.mens tc lt eas y 

Results from the engineering fu» AGB k o v ran on the Continent, 
and construction divisions showed 


Dunford 
deficit 
is £1.1 m. 


sales increase and 2S per cent, 
profits Increase, is basically from 
existing outlets'. .Food- sales have 
held up well and, though Lennons 
faces competition from chains 
sueh as ASDA, th£ Company’s 
emphasis on fresh food helps it 
through the worse ^^competitive 
pressures in food retailing- Vet it 
is the expanding drink sales 


a yood increase, while printing 
and packaging were slightly less 
than Iasi year, they add. 

The interim dividend is main- 
tained at 1.5p net per 25p share. 
Last year's total was 3-dp, and 
profits were £l2.0Sra. Stated earn- 
ings on capital increased by the 
acquisition issue arc 3.34p, 


against <L41p. 
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which are providing, the froth 
.AGAINST A forecast of a deficit on the figures, and the trend to 
of £i.i4m., the pre-tax loss of more wine than spirit sales 
Dunford and Elliott for_the o3 gives a boost to' margins, 
weeks to October 2, 1976. was The current quarter, is feeling 
Il.lm., compared with £1.21 m. for the usual seasonal -boost, but 
the previous year. beyond that Lennons reckons that 

The basic deficit per 25p share it can keep up drink sales despite 
is 12.21 p (9J25p) and the dividend any price increases which may 
is the foreshadowed nominal pay- come out of nest week's package, 
inent of 0.5p net. against a total Overall tbc profits split this year 
of 2Jiop. Higher dividends are could be M:80 between drink and 
ON A TURNOVER U p from expected for the current year. food. Second-half profits should 
116.17m. to £17.S7rn. pre-tax profit The engineering group enjoyed be at least as good as' the first. 


Biirco Dean 
slumps to 

47 m. 


T5.JJ9 of Fiurco Dean slumped from its most successful year ever and and the yield of 7.4 per cent, at 
sj-jjjj £i.42fUSfi ?« £468.645 in the ye3r further consolidated its position Sip is getting on for a.point above 
■ -.7 to September 30, 197B, after a as one of the leading U.K. the sector average. 

h ’ J » . fr.-.m CTRfl r\n- (■•.Hi ... I r nl'.nt t «-» I hb Daa. An 


at halfway. world's basic industries. 

However, current trade is But the steel group suffered 
reasonably sood and running at a throughout the year from the 
higher rote than last year, and severe recession aod although a 
nrnridins present trad in? condi- marked upturn in demand was 
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the 


the directors expect a much better this was too late to affect 
year. result, the directors state. 

Earnings, excluding an extra- Consequently, the trading profit 

_ ordinary credit of £171.115 {nili of £1.61m. l£1.08m.) was in- 

Tbe plan to increase overseas j Qr the 0;iS , year decreased from sufficient to cover interest 

earnings is showing results, the )o.54p ro 3 65. A final dividend of charges. ti itinovfr of ~,hini 0 c.-opn 

directors says, and the operating 199S s * r lifts the net total from The directors report that the Wondhrad 

3.026452 p to 3.32909p. _ increase in demand for roiled 

i9jj-76 ifliv-a stee ] products resulted in a 


Upsurge at 

Jonas 

Woodhead 


DIVIDENDS ANNOUNCED 

Coire- " Total ' . Tfotal ' 
upon ding for hist 
year year . 


Current 

payment 

AGE Research ......... 1st. U 

Arlington Motor .....int. L.4 


. Data 
of 

payment 

— . lie* 
Feb.*-- ~rlA r. 


div. 


2.0 

0.8 

10 

1.02 


Feb. 22 
Jan: 31 


2.8 

0.73,: 

2.5 

0.77* 


3-33 


10 


L8S* 

. 3.0S'. 

l*--: 

- 2.5 

6 * * • 


Bum Dean' 

Clarke NickoDs ......... iht. 

Cry sta late (HJdgs.)t ...... 

Dorman. Smith ...,.....inL 
Dunford Jk Elliott 
C.rootrlel Mtnesg 
Lennons Group 
BTarieralc Cons. 

Norcros 
Trafford 

Jonas Woodhead 

Dividends shown pence per share net except where .otherwise stated, 

* Equivalent after allowing for scrip issue. t On capital! 
increased by rights and/or acquisition issues. X Gross .percentages; 
throughout 3 South African cents throughout 
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Leslie Smithr the. chairman Increase its Airco State, 

Of rBO€ International eaid jeSter- said. 

day that -UJS.* Cbiut hearipfes oh A Jujadiqgldf.TE of Stt pa; 
the' company's. 3S tier cent, stake would taring' tax advantage 
lev Airco -fat, which ..the Federal would reduce .the. co ' 
Trade. Commission had ordered - it ability' to raise -money 
■th. tell, could lasLseten. to'.elgtrt-equity tnarbets. 
years. - _ '• > 2 Jj-i „ i - ; BOC- has considered 'tint.; 



M & G boosts high 
income fund 


t -the ^vestStare/muw » quote but feels tlw work im 
. . ., to .start 1 to the _New York __ t be. -justified. 

Appeal Court inFebruary. and.it -nny-ned state in 

of 

vJSSSS Jk »!S™ £ 

naUvi-ww-oI aoveloph^ l 


daE and strategic' problem." 


per cent. 


This week the M and G High an estimated 14J.4 
income Fond is on offer from gross*. The fund" aims at provide: 
M and G Securities with a mini- ing a high-level . of income with* 
mum investment required of £250 some potential for lncome^grawto 


for a lump sum and £10 per month iZJSS^SSlSiSS^ J? ?Ht 


l or ■ lu “, p Z infest preference Charts, high-: 

for investors who wish to pared- yjgjjjjjig equities and Investment 
pate in th? life assurance plan Artist income shares. The 'minimi 
linked to the fund. The current mum investment is £200, accunra 
estimated gross yield is 12 per iatjon units are available .-and 
cent, and the fund is Invested 95 there Is n share exchange scheme, 
per cent, in equities. .The charges Regular Investment Into the. fund 
are on the basis or 34 per cent can be -made by means of a linked- 
initially plus J per cent, per 2;fe contract 
annum and the Trustee is the 
Clydesdale Bank. 9 C 01711716 fit 

* comment The Lawson High Yield Fundi 

« uniiiueiii compromises between providing. 

The M. and G High Income Fund high Initial income and the pros-l 
based on equities rather than pec t of income increases In the 1 


If the Court -hearings go .against . - - 

BOC it should be .able- to sell its •»»» - v r, _|J ■ 

holding at a premium. The 85 K.2[C3l QGlU HIT 
per centfl stake is virtually' a _ _ _ _ r 

controlling interest because the m IT N flASlI -• 
rest-, of the- shares are widely **»- U »IJ* . Uy««. ", 
spread and -nefemore than 10 or The agreement by Ratal 
131 per cent: is in the hands of tronics to subscribe gi 
institutions. (£4m.) far a 155 per cart 

- "I have * file of .letters from ^ M ii po Electronic has nu . 
companies who want to acquire ^ difficulties in the 
out- interest," Mr- Smith- said: A+jpUed Digital Data S yi " 
Most . are U^.. undertakings ^ uis. computer terminal : ■ 
although aome.are European. But which had prev 

BOC has aia. understanding that ir mirfe a jg^ bid for Milg. 
wBl give preference to the Airco. p^ned Lnjimctiona - 
Board's recommend a don m - any preventing it from pr 

prolong^ BUS' 


[^hearings will not affect the BOC/ j,ot yet dear hQt' 0 


385^-THSV. B3MB - - 

^?if 0 n productdeveIc ^ B ^ irt ^'Sssssff^sjsrn 

^ S Airco stake ! “remaite 1 a JSSfi 

good investment on purely finaih decision of the 3 

cial terms" with dividend kiconiB' - Cour r ; 
this year far exceeding the after- i - • 

in « rea f„"f of aie Inittal LONRHO RAISES 

$S0m. investment. » otaitc 

- BOC has yet to ftce markedly. Ltw blAEi: . 

Increased interest charges on the ; . Lourho has' bought. 2 ru 
purchase loan because the bar- nary shares hr Loadon _C3£ 
rowing was on a two-year rollover 'Westcliff over the pasttwor 
basis. - at a price of J22p per share. 

If BOC wins Its case-if. will have brings the total bolding 
to consider whether - oar -not to to Over S3 per cent • 


surplus hy overseas companies is 
I1J20S.00U i £784.000 1 . In addition 
exports increased fay 49 per cent. 

The group is strong in cash 

liquidity, members are told, and , mf i rtjns 

the substantia) programme of new profit Before u> 

investment in buildings and plant tukiw 

and machinery is continuing, to pr, ' Gl •; 


Tumoocr 

Pr-fi! 


and Sons increased from £17. lm. 
to £19.2m. in the half year to 


njiMBiU'n.M sisnificant j°orSfit September 30,-1876, and ‘pre-tax 

7K.J7* l.KSAEP levels in recent weeks and profit _ rofi , advanced from £0$i6m to 

Imns ->jj lie I lOTflJl msrninc ifnnrnVPft following w 


;«.o?t !97.o« margins improved inw-i'i >, ,.>_ 

“f- 6 ® increased selling prices in early h dir p_ t ._ * an1i ~; nate 

.a:... 7 ■ >a.533 rmt.sK.sr i rmrii i n-jiu thp rofiiit «nd me oirectors anticipate 


prepare for an improvement in 
economic conditions. 


of 


crw.j#D 
171. US 
i 331 
H.::w 
U'fi.SiiS 
IS! 


7*7is prosDects of the croup, they add. 

II.I-JM - . .. - 


the year to March 31. 1976. 

The interim dividend i? lifted 


1715 m 


turnovxr and „ a Fsmis - r-iiTMiSPuSi s 

i P ., cr Mr. John Clay, the chairman, said R onr-r-.n 


•4:8! “<lr thst »* p™*t ^ouid 

— for 19 io-io is not inctiC-aiire- Ol r^cnrinhiLi pscPGd Qm far 

4.U19 either current performance or the °"-,r in \f/rth 5* ioV« ‘ 

Inicrlm Or-Iinj.-;- 

An anai}'si5 of sales and pre- Final Orduury . 
tax profit by divisions shows con- neiamc: .. 

struction. £i9.16m. t£20^3m.) and analysis . 00 ,u 

£im. t£0.8Sm.». consumer £11.65m. Profit befnre interest shows »«r. jaun 6.2077jp. 

mrofit domestic appliances and kitchen directors were now convmcea 
io ff-mT en-iSrin-' hi 5m equipment £15.546.650 f£13.S72.627) that lime was right for a merger 

5S5&) aTS. («lS?) and £448,016 IfUSLtfH: general ***** and Dunford and 

prinUng and packaging 112.16m. " 

i £10.51 m.) and £l.lm. (flJSm.). OJinjMa and £2M.iI0 

overseas £10 56m. t£fi.02m.) and t£ ?'" ■•***• , „ A \ ' 

£l~lm. (£0.7Sm.). and head office Lord Hew lett the chairman, says foom in 

the fall in profil is a result oi the immediate luture. 
depres<ing and worsening econo- JFB, with its increasing act ivj- 
mic situation during the course of ties, now thought it could take 9 Comment 
the past year. over Dunford to create one of j U nas Wood head's 65 per cent. 

He emphasises it is not the re- the major special steel groups in jump in interim profits seems to 

suit of any drastic action or price- the world. Some of the Dunford p U t ih e ^roup on course for a 

cutting to buy business. However, production would he absorbed more than full recovery in fhe 

the company's market share in wiihin JFB activities to afford current year. The first-half im 


He said there was no real evj- 
that there was a major 
special steels in the 


and associate companies £7.0Sm. 
t£5.7(im.j and £1.5Im. t£0.7Sm.). 
See Lex 
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Pretax profit 

lJifi 

856 

Taxation - 

>D1 
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preference stocks and M and G future by dividing tie portfolio 
is basing its appeal on. the fact between fixed-interest preference; 
that, although one. might be able shares and equity investment. Its 
to find higher yielding trusts, the yield and dividend record show' 
income on the DJ and G trust is that it has managed to achieve 
liable to grow faster. Nothing a reasonable compromise. 

Is certain nowadays, but in the 
past iW and G has proved to be 
relatively successful at managing TARGET GILT 

Target Trust Managers is offering 
investors this week-end its new 
ddodcdtv ronu/TiT product. Target Gilt Fond, the; 
PROPERTY GROWTH first authorised unit trust invest- 
GILT-EDGED -tog completely in gilt-edged stock; 

n« The aim. is to. provide capital 

The Property Growth Gilt-Edged wth rathfer than Income, the 
Bonds are be mg offered this week- ^j liai -jeM is 4.00 per cent and 
end by Property Growth Assur- on jy accumulation units, with 
ance, whose group fuidJi under - m ^ me reinvested, are available. 


Significant 


kitchen furniture and tumble some protection from ilie trade provement includes around 


driers increased in the period. The cycle within the steel industry. £120.600 of Joss elimination fol 


directors were not deterred trom 


for AGB 


lowing the recent closure of the 

continuing the development and coil spring plant at Osset t, but it 

launch of new products. The B AmyarKnci 11 Tk stems mainly from a general in- 
cests have been absorbed. XjCI 111U11»3 3J.SJ crease in demand from the com- 

The export office in Germany -fir mercial vehicle sector. Order 

FIRST-HALF (to October 31, 19761 will open on January 1. books in both the suspension pro- 
profit of AGB Research increased ^ /ft 8ll ducts and engineering divisions 

from £281,226 to £380,176. and the • Comment iu are curre ntly ahead of their cor- 

directors expect a significant There was a sudden collapse at . 1 -j p responding levels last year, and 

advance in the year's profit over Bunco Dean in the second half and T1I*C!|' nQlf the group is presently engaged 

the £752,479 for the year to April profits slumped Si per cent, after J.AJL tJl lltfiifi. i n widening its range of products 

30. 1976. - .a 54 per cent, shortfall in the first .1 c by increasing capacity at the lat- 

Earnings per lOp share for the half. Admittedly, development AN INCREASE in sales from ter activity. Profits should reach 
six months advanced from 2.04p to costs of an extensive new product £21. Com. to £2o.a9tn. was accom- aC ] eas j £3 m . this year, a point 
2.78p. and the interim dividend range which has not yet come panied by a -6 per cent, rise in u -hich may not be fully reflected 
is effectively raised from 1 loop on stream were absorbed. Cut pre-tax protit from £b44,118 to ye i in the, prospective yield of 12 


to l.3p net. Last Year's total was Ihu real cause was a collapse in £808,576 at Lennons Group for the ‘ per cent at 90p and" a p/e of 

' " ' nble fillers in the half year ended September 25. under 5. 


equal to l.S264p. 

a comment 


demand for tumble 

summer which left the Burco 1976. And chairman. Mr. D. P. 
division operating at half on pa- Lennon, forecasts profits in excess _ 

The record of strongly growing city. Turnover, too. in real terms of last year's record £1.25m. I..OING TAP 

profits at AGB Research is con- was down overall and margins The interim dividend is a maxi- The application list for the 

tinned with a 35 per cent, increase shrank from 9 10 P. per cent., mum permitted 0.37836p net per second tranche of £500m. of 151 

in pre-tax proGts on a 29 per cent. largely as a result of price con- Wp share on capital doubled by a per cent. Treasury Stock 1998 
rise in turnover. The improvement trol. Now the company believes rights issue, against 0.5p. The opened and closed yesterday. The 
has come from new services and demand For driers is recovering, dividend equates to O.nalp net per full" amount of the stock offered 
higher overseas activity, aided by but its main hopes are pinned on share on the capita] prior to the has been allotted and all applica- 
greater cost controL One of the the new products, including hoi- issue, and incorporates the full tions from the public have been 

most successful new services is low ware and fitted ovens and increase for the whole year at allotted in full 


Glasses will be raised next week from 
when 


exchange profits on its pre-tax to £21.6ra. despite £6.4m. to around £4.6m. The 


l he . n r tw r ? Purveyors of alcoholic Nigerian and Malaysian sales. The depressed demand for unbranded cautious are looking for between 
chver, Distillers and Guinness, half-year profits in June were up „ ... . , _ 

show their resistance to market from film, to I14.Sm. and this n ’ eai ' severe su u ppl> P robiems "j £3m. and £4m_ very much better 

jroup to upgrade its the European cheese market and than last year’s £3.7m. Joss, but 
ist of unchanged full- a drop in U.K. milk consumption. s t;ii leaving a negative cash flow, 
of £2am . to well in The answer appears to ho in . , 

30m The market improved food sales on milk lhe f>leal ' ' ,Fta hinted at Iasi 


problems in the l : .K. The rest of caused the group to upgrade its European cheese market^ and than last year’s £3.7m. Joss, but 

the week’s company revelation.; earlier forecast " ‘ ’ ' “ 

•■re all concern rated on Thursday year profits of 

vh?n Associated Engineering, excess of £30m. The market - . ,, .. „ 

and L'nigatc report and the appears to be aoina for around rounds, a useful contribution monui wnen Mr. Cyril Spencer 
Runnn Group makes its bad news £34m. The final U on Tuesday, from overseas, and a better took over from Mr. Ladislas Rice 
officMh . Jh should b" no •.■urnrises suPP’y of miIk f °r butler pro- as managing director of the 

Distillers' interim profits on f |h , , t ■ 0 , p s ? duction. These seem to have Burton Group left no room for 

Tfi urafijy seem likely to follow the ...w;„L 5 continued to improve in the doubt that Thursdays year-end 



1 - . . -. .... 0E rights issue That is a consider- in Profits. For the interim figures ° UI as j. *VSh as J 

market .here In the L.K. Lest "f”' 3 f“ c ^se?,n e- Thursday that could mean an s b , e “''.""S 011 

• . In.ro.ro fr-nm CalUni In sruitnj aeveidl 


group 
its property fat for 


2l^er U renf pre-'k P m fi So r s^ S “?S nol^ p^tLsf' 04 " 1 ' only^the^^ ScSSrfuf “T^'sho^” 


the current year, with exchange £*- d 5S* r ' Th - e 
?ains accruing on the U.S. sales, ma,n f tel? r s behind this years 


pre-tax. 
Stabilisation 


of 


opera non is expected to. continue 


U.O w.w. auiv„ 50 _ - — . . hoiTOWTUgs profitable. The men swear ride » 

and some benefits still coming expected oJ per .enL profits nse-— following the run-down of the si. owing the wounds of several 
through from the previous year’s ,ra P‘J'' n S acceleration in the development programme and years of being squeezed between 
price increases, profits look like second nan are mcreased se veraJ major property sales are the ScyUa of male boutiques and 
topping £105m„ with perhaps half buoyancy in diesel engine com- paying off at MEPC. It is now the Cbarybdis of cheap imported 
of that coming in the first six P onen ls iw'hicn account for per- C ] e ar that the property giant is suits. 

oionihs iiflpS 3o per cent, of tots! Sdl£S)« npnriv hsck on even keel How- _ _ 


>onie prnblems in the U.K. lately. 
Stout was one of the 
of beer to suffer a 
during the summer 
Hoy. e\ er. once again overseas 
sales appear to be providing a 
firm cushion, and the group 


Africa where half-time 
v.ere up by 37 per cent, in 


profits v W. arc expeciea ironi Imperial uon- 

Rands The more cc,nfident ^ SOing Tor tincntal Gas. the Guthrie Corpora- 
.. . # , „ ■ t «' P re - tax profits of between £4m. tion and Wilkinson Match, while 

U mgate s 19i3-<6 bgures in July an d £5m. after interest, with the Smith and Nephew will describe 

nii.Prl nr/lfi t C nn fnnm Cl *7 Cm. ontnrmt Mnitalicor) rarliir*arl frnm u: 


should also be seeing some benefit showed profits up from £17.Smi amount capitalised reduced from its third quarter position. 
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FINAL DIVIDENDS 

.\ii(Xiaf;d En^m rnns 

7 liur*-1a>i 

t 0 

2.M 

1.1 

p.not; 

Tuesday 
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Si ami W tfi.Tiflor-1 

Friday 

2.3 

1412 


F.r ninail B. ard (Holdlrisi 

Mo-ular 

0 4 Vr 

8 bU2 

0.493 

;stuur^r lr.t(.sLn<.m Tnis: 

Fiirfay 

1 l‘w- 

1 4ftf 

IT 

Ki;iii;i Croup 

Ihumdjy 

1.47. 


1 477 

r.ortirtoujc Cio-jp 

Tour .-lay 

II .1 ■ .1 

2.173 

MS 
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l r.U^y 

U.JO 

0 306 

U.i. 
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2.1 

1.2 
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— 
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— 
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n 44 

Arthur Cuiuo'.ss Son aad Co. 

T’li-aday 

| 

■ 1 *4C 

2 1 iA 

Ilirars ana Ra^wro 

T'mrway 

1.6 
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1.6 
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— 
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Tursdas 
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1 0 
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1.0 
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4.0 
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1.0 
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0 
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Afranouace- 

mrnt 

due 


Int- 


Divtdend Cp)* 
Last Tbls 

jeer year 


Final 


InL 


C.ncril En;4i«nnc Co 'Ra;ct.Q?i . , 

CO. ooldru. Foucatd and S>oo 

Outnrie Corpoiatioo 

Matthew Hall 

HaiJi-m.ee Elates 

Imp rnjl Conuncniol Gas Association . . 

Ijh.* 0 Kenneth Kajans Rubtk-r 

Ini-tal Sers-iccj 

Ja.'Ksons Buurcu* bed 

K-nn-dy SmaT-? “ 

Laurence Scoit . 

Lin liisiri'-n " 

i.ii'Tuod ;ioi<iitri« 

.Matter L«jr,-. 

cf.ioiMTMe L. .Mcy«r 

A. Monk .... 
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i'hoer.* TimOer 
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Property HoM'rv; a-.J Ir.sisimoiil Trust. 

S.-0-- Oormjn Hold to" s .................... 

K.aohnpe Genera! Investment 
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35 
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4.661 

0.331 
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1.97 
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EsiJK-s 

Cimpti.-E Indusirien 

Estates and Ajwncr Holdiass 

C. M. Flrih f Mel a Is 1 

Prince ol Wales tlorels 

Smlih and Ncpht’v- Associated Cnmnacics Tur.sdjy'hi 
Triu-ntrol Monday tin 


Thursday 

Mnuday 

ThnrMlay 

Monday 

rridajr 


* Dividends shffvn not. nonce per share, and adjusted for any . Uuervenmz 
scrip issue, t In la-month period. .-. Oo 14p shares. ! Includes leocDd' Interim 
for la-mcmh oefiod. t- Includes aecoed Interim -for lS-month period.- Ca) ScotuI 
interim, thi TlUrd-dUarter £*ura. 


managerMnt exceed OOm. - The ^ minimum investment is SOD; 


fund will be Invested either in 


_ , and there Is a share exchange 

market -i„> ^ 


scheme plus a withdrawal scheme 
lo optimise the return, and the fnp f nv «Btmrs renuirinir incnmA 


for investors requiring incomfe. 

comment 


management is In conjunction 
with Sheppards and Chase and 

other leading gilt-edged brokers. . . . . . . 

Adverse tax considerations /have 
so fax Inhibited unit trust group s 
from launching an authorised 

perty Gn.,,tb Gilt-Edged Bond, l.:gg 

n.000, and investors can also save " ha rtuT ^ 

through the Executive Savings 


9 comment 

The minimum investment in Pro- 


launched the Target Gilt. Fund 


lief from £20). The single pre 
mitim investment also carries a 
5 per cent tax-free income option. 


policy. Here unit trusts can be 
more advantageous than a life 
company bond fund because' of 
the lower capital gains tax liaMfr 
ties oh gains realised within one 
year. .This fund is more for the 
Lawson Securities is offering capital conscious investors, bdt 
investors this week-end the those, seeking income can use the 
Lawson High. Yield Fund yielding automatic withdrawal facility. 


LAWSON HIGH 


Trident gilt edged 


The Trident GQt Edged Fund is available for holdings worth at 
is being adverised by Trident Life least £300. 

Assurance and the fund is cur- • comment 
rently invested in long-dated gills Under current volatile market 
with gross yields of over lo per cont mi 0na ; me average mvesior 

c ? nL ^n^ni needs professional guidance to 

sixes that prospects for gg t ^ best from equity invest- 

li exist, in that it believes ^ this can best be done 


growth exist. 


iSH'«SSi= KrSU!«tffSlS 


will fall over the next few years. 


a unit trust The Midland Drayton 


The minimum Investment in the f n h J^ n rs* rcTm ah e I rheT sw it q m 
fund is £200 but investors who investors to make the switch from 

wish to participate in the auto- direct K equit 5' 1 ^ umU 
malic withdrawal plan must put ru °, ^ a ® roa ?. h wl i^- u a P 5°T? P 
up £1,000. Trident is a Schiesinger performan ce , with each of the 

funds outperforming the FT All- 
COmment Share index over the past five 


The Trident Life management Is ,ears 
line on the 


LAWSON GILT 
& WARRANT 


taking a firm line oo the way 
it expects interest rates to go, 
currently talking of the high rates, 
which are available on gilt-edged 

“ ,1-gS- ,■ .fny 

Ultimately, results depend on •“’^® rs _ | .J hl ® fll J{L e 

whether the managers get their GU * 30(1 Warrant fund 

timing right 


This is a curious i'hybrid crust 
with investment being in the 
ultra-secure fixed-interest market 
and the highly volatile ■ warrant 
secror of the equity market The 
aim is to blend the fund so that 
the gilt portion covers the value 
. of the units and the warrants 
Cannon Assurance is drawing in- provide most of the profit The 

fhle ufPAlr-OnH tfl S— S * - ‘ Mitll 


CANNON SHARE 
EXCHANGE 


vestors attention this week-end to minimum investment is £200. 

The Camion Share . Exch a n ge . 

Scheme. This enables investors # comment-, 
to exchange their equity portfolio *j^ e Lawson Gflt and Warrant 
for a Cannon Bond investing in pjmd was the first unit trust 
any of the Cannon funds— equity, actively’ ’to engage in the fixed 
property, deposit and 'balanced, interest market But the fixed 


the investor receiving the full i ntere st 


comment 


_ , . . - , j. portion, at present 

°* er . p u r , icc . iff iu 5 mainly local authority, stock, 

acceptable, with no commission, n^dea the stability for Inves- 
VAT or contract stamp to pay. • tonj SJJ if they hold on they 

should not lose their original 
investment The .warrant portion 
The need for professional manage- provides - the' ' managers with 
roent of equity portfolios has opportunities to make good use 
become necessary under current 0 f the ups and downs of the 
conditions of volatile markets, equity market 
Also, if the investor wishes to J - ‘ ■ 

maximise the return on his assets, • ' ■: 

he must look beyond the equity RTDGEFIELD INTNL 
market into other investment... _ ... „ . 

media, such as property and cash. A n *w ' ’ 

The Cannon Share Exchange launched 1 caRed. tadpefleld - Inter- 
Scheme enables investors to make natioiial with a minnhum rnresK 
the switch on favourable terms pent: reqtutMeM: of £500^ The 
while still leaving them if desired, 

With the choice of which media to commencing poraouo Is UAA. 


invest in. 


MIDLAND 
DRAYTON SHARE 


(50 per cent); GJC (IS per cent.) 
Far East .(5 per. cent); Europe 
(5 per cent); and cash 25 per 
cent. The management believes 
that the major Investment area 
should be • the- .U-S. with the 
emphasis on natural resources 
Yield Is ""S.S per cent, on an 
Midland Bank GruOD Unit Trust estimated gross . basis and the 
Managers, a member of the -Mid- Trustee is Lloyds Bank, 
land Bank Group, is .'bringing to 
investors attention this week-end • COJTiFnen.i 
its Shore Exchange Scheme, The Ridgefield International unit 
designed to enable investors to trust operates from Manchester, 
exchange their equity portfolio on in that the. investment managers 
favourable terms Into any one of are associated 'With stockbrokers 
the five Midland ■ Drayton trusts. Dlingworth and Henrigues. AH 
These funds cover a wide range one can say at this stage is that 
of equity investment under the the fund is yet another inter- 
supervision of Drayton Montague national trust which has to prove 
Portfolio Management. The offer itself on a performance basis, 


Mount 

Charlotte 


BIDS 


LVi-' 



Aircoheariugs 


- t The ■ heai%-pf BOCs ^Peal native 'cf :!tself -■ getting .4..=-.“' 
igafast the divestiture -riamg » n„ nt * W«t feels the work im” ■’ 


XJ£. 


FNFC £4.5m. French sa 


First National Hnance Corpora- ary to disclose Its results fi 
tion, the secondary banking con- full year 1975-76. In his a 
cern which is. one of. the largest statement to March, the chai 
borrowers from the big banks' Mr. . John Glyn, describei 
lifeboat, has disposed of another general, outlook as unpror 
of Its assets. It has: Sold Its 85 and tile company's as paitic^-— — — 

per cem. -holding in the French so. The -sharp -rise in borr— 

company^ - .SOcidte ^ Bancalre -'et costs meanwhile has certain 
Financiers of Paris, , to Ml Henri helped. -FNFC shares close 
de Botton: for Frs37.1m. (£A5mA- changed yesterday at l^p. * > , 
SBF iaabaaquede depot,: whose Hri 

gross -assets -air the end of IflTJ :, .. - • . 

were more than Fra300m.H£36mj. LOW AND JBONAR 

fcP^JS&'^'^'^'WITHDRAWS 

Frs.3.7m. (£440.000). . . . . -a, 

Net proceeds are.tabe applied the Dt 

In the repayment. <k related cur- P 3 *?* *. . paricagmg, engine . 
rency borrowings of FNFC. and floormg grau 

Mr. Maurice Denton. 1 thw clear- withdrawing . its £2 m . bk 
Ing banker who is now wana giTi g H. P. Gregory,, of Austral 
director of FNFC— which was for- Low, Bonar has 
merly headed by Mr. Pat Matthews advised hy Gregory that- Cc 
— sni ff yesterday that the move Holdings tout acquired 50J 
continued '-the pattern- of realisa-cent. of Gregory's cap 11 
tions of -assets wherethese could* 8A120 a share. Comeng n 
be carried out' making an offer for the r. 


B 


FNFC. which lost £83m. in the the capital at the same prk* ; . -- 
ten months' to~ October 1975 and. a consequence. Low and '■•■■■ 


another_.£l7rp. in the- six' months Group (Australia) Pty. will 
ro April .1978. is expected in Janu- draw its offer for Gregory. 


New ; problems 
in SUITS 
situation 


said yesterday: “We have b 
answer yet and have not 
promised any at this part!:--* - 
moment” 

Meanwhile, there are repo ■ 
the Stock Market of tarn 
. . discussions about where 

Next stages in the- complex would be buyers, for Sir. E 
affair of s«VH*h and Universal fami ly sh are stake of 36 per 
Investments, 'where -investing to SUITS. Sir Hugh has three , 
institutions hate called on the to.-reD. this if he Is oust! - : ,_ 
Board- to say : why the chair man, ch air man . . 

Sir Hu^ Fraser. and directorMr. 

Nicholas -Redmaybe should stay nED nrrnnv 
to office. . have beqn. thwwn: Into DJtKKI I RUN 
renewed uncertainty.- • f : . -crnElIT 
This! is because .Mr. Alec Mae- OLD CUlIi 
Kenxie, .the . leading accountant T BPOnnM< . hv Derritror 

'izgZfSJgs jffSS ' 

SttSf. B: KtBS “"— ated defi ^ - 

Thimsday and is likely to be out 

of action, for six to 'eight weeks. The directors Iniend to'vt 

-No decisions have-, meanwhile favour of the proposal tore 
been : conveyed to the institutions of their shareholdings which: 
to "reply.: to - tiielrl pressing 57 ,200 shares (0.48 per C-.r,"’ 
questions ' on Sir Hull’s and : -Mr. Amalgamated Industna Is, 
Redmaype’s future. .. . ’.- '.parent company and holdc 

Mr’ Lawrence Banks, chairman 9,534,046 shares (79.6 per ( 
of :.the- institutional - committee^ will also give its support 
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4< RIGHTS ,f OFFERS 


; Hie directors state that on the 
basis' of . the present figures 
would appear .that profits for the 
last 12 weeks, of 1978 mil show 
an lm provement otter ■ those for 
of the same period last .year. -The 
of loss for the whole -of I97S was 
£68.000 is reported by hotel and £233,375. v ' w ..'-r : 

catering group Mount Charlotte ite group bte' itiW paid a*div3- 
investmcnts for the 40 weeks to dehd stoce the.OJWSp ne.t perlQp 

d 1 firC .ham niiil ‘(n.-.l&U -''n.Amh.'i. 
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A tumround from a loss 
E127.000 to a pre-tax profit 


October 3. 1976. Turnover was share paid for .JiB74 £0 maintain 
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SUMMARY OF THl WEEK’S COMPANY NEWS 


The First Authorised 
Gilt-Edged Unit Trust 

TARGET GILT FUND 


FIRST PUBLIC OFFER OF UNITS OPEN din'll 
24th DECEMBER 1976 


Target believes that British Government 
Securities have a place In most private portfolios- To 
be successful in this £40 billion market therearalhree 
essential requirements: professional expertise^ a 
willingness to pursue an active investment policy and 
an ability to deaf in large volume. All are now avall- 
ableto the private investor through an authorised- unit 
I' trust) the Target Gilt Fund. 


The Investment Advisers 


The Investment. Advisers to the Fund are Kips 4 
Shaxson Fund Managers Ltd., who have a record of iong-lerm 
V success in the management of Government Securities -on 
behalf of institutional and private investors. They. aim to 
maximise the capital return on the funds invested primarily 
through anticipating trends in interest rates. 

Securities Exchange Scheme for Gift holders 

If you are a current holder oi Government Securities 
you may exchange them for units in Target Gilt Fund on 
advantageous terms. 


Far further details telephone 01-600 7533 or post the 
coupon today l 


To: TARGET TRUST MANAGERS LIMITED 
Garrard House, 31 Gresham Street, London EC2V 7DT. 
Member of the Unit Trust Association 

Please send me details-of the Target Gilt Fund P] 

- Securities Exchange Scheme £1 (lie Iris required) 


Take-over bids and mergers 

J. Lyons is selling more of its trading interests in order- to 
reduce the group’s heavy borrowings. United Biscuits lias agreed 
to buy the business of Franchising and supplying the Wimpy. 
Golden Egg and Bakeniake outlets in this country. J. Lyons is 
also selling its American Tetley subsidiary lo Liggett Inc. The 
two deals follow the sale of 35 of the company’s hotels lo Trust 
Houses Forte at the beginning of last month and bring receipts 
From disposals to more than the £51m. which outsiders were 
predicting as the required level of cash injection needed to 
alleviate the company's over-stretched financial position. - 

Standard Chartered Bank is making an agreed offer to acquire.; 
the whole capital of Wallace Bros., for a deferred cash settlement 
of not more than flm. . * 

A surprise £3.7m. offer for the Maidenhead-based Baxter 
Fell from Boogovcns fjnmiden seems assured of success. Direc- 
tors and certain other shareholder* have already given Irrevocable- 
acceptances in respect of 52.5 per cent of the company's equlty.- 
The Dutch concern intends to maintain and develop the business 
oF Baxter and has given assurances about the future to tbe, 
present management and staff. 

Heron Corporation's . rival bid of 40p a share cash seems 
likely to be sufficient for the acquisition of the Ingersoll watch, 
and cutlery group. Lap Heng. the Hong Kong-based original 
bidders, have now effectively ruled themselves out of the running' 
in face of the new offer which has the backing of the Ingersoll 
Board and irrevocable acceptances From holders of 37 per cent 
of the company's equity. 

Gcnerale Occidentals is bidding 26p per share in cash far 
the outstanding 78.48 per cent of Maidenhead Investments which 
it does not already nwn. 

Johnson and Firth Brown’s bid for fellow Sheffield steel' 
group Dunford and Elliott, which was given clearance by the 
Takeover Panel on Monday night, has been followed by formal - 
documents which contain a forecast of pre-tax profits of £4.5m. 
fur the first six months of the year and talks of a " material 
increase ” for. the full year. Dunford remains adamant in its 
rejection of the JFB offer' arid advises shareholders to take no 
action pending the company's formal defence. 


Company 
■ bid for 


Value of Price Value 

bid per Market before of bid 
share** price** . bid (£m’s>** 


Bidder 


Final 

AecTce 

date 


INTERIM statements 


Kinlech 

Lampa Secs. 

London CU\ & 

r Westriifr Prnps. 

IflrtU Shipping 

Maidenhead invs. 

• 1 a- 

HtjQsjua (Assam) 
TAB 

Bfesfss (Alfred) 
Mfdtand Cauie 
Product* 

Hitter CH.) 
OHverPcIi Control 
MSardsor 
Sheffield 
Rwdwjcv ln«. 
Ronhste? inrs. 

I £&»“ 

Sheaf Steam 
Sthrit- India Tea 
Walker (C. & \v.) 


235*8 

229 

135 

120* 

134 

101 

22*5 

I8S-S 

22 i 

I So 

m 

26*5 

26 

24 

90*5 

S3 

47 

40* 

38 

20 

162J* 

160 

105 

36 

35 . 

18 

200* 

200 

200 

21* 

235 

131 

45* 

5* *5 

a 

31 

Si 

155*5 

147 

36 

32 

16 

115* 

111 

112 

35* 

33 

260 

90*5 

109 

91 


Buoker . 

McConnell — 
Rojcu Group — 

Lonrho — 

British Electric 
Traction — 
Generate 
Occidental — 
McLeod 

Bussell — 

Artia Interim — 
Thus. Borthwtck 
& Sons — 

Dartmib. Invs. . — 
Thom Elect. — 

Imperial Knife — 
Capper Neill — 
Arthur Lee — 
Scblnmberxer — 
Wfiliam Press — 
Ben Line — 
Travanrore 13/12 
Berry Best — 


.--■'•Ail cash offer f Cash alternative. 4 Partial bid. 5 For capital 
not already held. 5 Combined market capitalisation. I’ Date on which 
sebeme is expected to become operative. ■* Based on 9/12/7B. 
tf At suspension. t± Bid. 

preliminary results 

Pre-tax profit Earnings* Dividends* 

. . . Company Year to (£000). per share (p) per share ( p) 


Company 
bid for 


Value of Price Value Final 

- bid per Market before of bid Acc’t’cc 

share** price** bid (£m'e)** Bidder date 


Prices Ilf panu unleu 


Indicated. 


ADDRESS. 


Not applicable lo Eire. 


Tol.il FuntH under monjoniicm <n (lie T.ugi> Group tlOO.GiM.' 


!4 v-n f- 

nli j; 


Achabam Tea 

785 

71 

20 

0.6 

Baxter Kelt 

22a* ‘ 

220 

88 

3.7 

Bo that Tea 

3U£ 

10*1 

28 i 

20 

0.8 

Bristol Plant 

6 

0.4 

Buctyudl Trust 

lCg 

16 

18 

U.3 

Central Wagon 

18 

17 

13 

25 

Chubwa Tea 

2015 

183 

65 

0.3 

Clyde Paper 

»■ 

4 

5 

0.1 

Crane'S Screw 

21 

18 

0.46 

Dcjiw Tea 

200*5 

180 

0atT 

90rf 

0.2 

DooUhat Tea 

200*§ 

180 

0.2 

Dunford Elliott 

36 

35 

18 

3.8 

Embankment Tit. 

70* 

67 

46 

6.4 

Equity Enterprises 

3*5 

I8tt 

18Tf 

0.2 

Graff Diamonds 

28*5 

29 

24 

0.4 

Gross Cash RegStr. 

19 

19 

16 

1.2 

Harmutty Tea 

200*5 

180 

95Tt 

0.2 

ITcid Wrighlson 

60 

55 

36 

8.0 

Ingersoll 

33* 

40 

25 

OR 

Ingersoll 

Isle of Man 

40* 

40 

37 

1.0 

Assurance Inv. 

021-5 

32 

60 

0.6 


McConnell — 


Equipment — 


Firth Brawn 5/11 


&D.J. Dawson — • 


Bank Bridge 
Caravans in ml. 
Frederick Cooper 
Cnmite Group 
JJL'Devcnish 
Uaple loin). 

Risen & Robbins 
KW. Evans 
Evans & Owen 
Greencoat Props. 
Hanson Trust 
Bernard Hughes 
Kean & Scott 
Kelsey Industries 
Utter Concrete 
UoYds & Scottish 

Jgariev 

Nlh.Mdlnd.Cnsm. 
Nottingham Brick 
NSS Newsagents 

Ranks Hovis 
RrBme. Hoffmann 
Redfearn Glass 
Trafalgar House 
Weprra Group 
j. WUiiams 
Wham pin. & Ddly. 


Mar. SL 278 (lflS)L 

Aug. 31 2,097 (1,230) 
July 31 249Le (269 If 

Sept. 30 372 1311) 

OcL 1 1,3575 (1.129) I 

Apg. 31 SOI (ZB6> 

Sept; 30 1J40 (809) 

Sept. 30 191 (llo) 

Mar. 31 1SL (361 
June 30 206 (103) 

Sept. 30 19.300 (12,130) ; 
Mar. 31 2 DSL (89)L 

Mar. 31 IB (74 IL 

Sepl.30 1.654 (970) i 

Sept. 4 “ 7028 (611) 
Sept. 30 14,483(13,103) 
July 31 1,925 (1.982) : 
Oci.31 13,010 (11.470) : 
Aug. 31 196 (21)4) 

Sept. 30 429 (166) ! 

Oct. 3 2JJ71§ (1.942)5 

Sept. 4 39.8478 (27.132)5 
Oct. 1 3,125 (3,852) 

Oct. 3 3.060$ (1,485) 1 

Sept. 30 33.615 (22. 1M) . 
Sept 30 239 (49) 

Sept 30. 744 ( 706) 

Sept 30 5.1 85 (4.213) 1 


(— ) 
(0.3) 

(2.5) 

(4.7) 

(59.7) 
(0.8) 
15.S) 

(5.7) 
(0-03) 
( 0 . 2 ) 

(9.5) 
(— ) 
I—) 

(115) 

(3.81 

( 6.21 

( 12 . 0 ) 

(59) 

(10.5) 

(12.7) 

(5.5) 

(4.6) 
(11-3) 
(10.9) 
(ZUf 

( 12 ) 

( 6 . 6 ) 

02.5) 


(0.2) 

(0.2) 

(1.06) 

(2.419) 

(4.81 

(Nil) 

(2^47) 

0204) 

(Nil) 

10.13) 

(5.119) 

(Nil) 

(Nil) 

(2.684) 

(0.644) 

(3226) 

(52) 

(2.027) 

( 1 . 1 ) 

(B.R1) 

0-72S) 

(2.677) 

(3.128) 

(3.5SS) 

(3.40) 

(0.35) 

(1.788) 

(4.669) 


Offers for sale, placings and introductions 

Treasury Loan: Issue £500m. 154. per cent. Treasury Loan 1998 at 
£99 per cent 

Scrip Issue 

Frederick IV. Evans: Two-for-five. 


Company 

Aeronautcl. A Gen. 
A rml tag e Shanks 
ATV 

Baker Perkins 
Bamhcrgcrs 
Geo. Bassett 
Braham MiUar 
British Tar 
Birmingham Mint 
Bishop’s Stores 

B re inner 
BriLBldg. A Eng. 
Brownlee 
Brnett St EUlnishr. 

Colrd (Dundee) 
Caffyns 

Car cio JSngnmg. 
Cariess Cape | 

Catties (Hldgs.) 
Cawdaw nniu-urial 
Centreway Sees. 
Chapmn. (Baihm.) 
Church bury C^ts. 
Wm. Cook 
Culler Orel- Bridge 
Deri. .-1 Siubipg, 
Drum. & Goudncke 
English Card 
Falrdale Textiles 

B. Fettleman 
GEC 

Graham IVd. Steel 
GUS 

Hail & Earl 
Harold Ingram 
Kleen-e-xe 
Lancs 

James Latham 
John J. Lees 
Ldn.Mrchnl. Sees. 
Ldn. & Ovs. Frghts. 
LRC International 
J. Lyons 
May & Hassell 
MiicheU Somers 
Norm and EletircL 
B. Paradise 
Pegler-Haltersley 
Phoenix Assnr. 
Pilkington Bros. 

A. Prcedy 

Rou (ledge & Kegn. 

Russell Bros. 

Shaw Carpels 
Sbaw & Marvin 
Stud. Cbrtrd. Bnk. 
Sterling Industs. 
Stonehlll Hldgs. 
Turner Cnrznn 
United Gas Intfs. 
Victoria Carpet 
Wagon Indus (rial 
Warnf rrd Inrs. 
Whitecrnft 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Sept. 30 
Oct 2 
SepL 26 
'Sept. 30 
Sept. 30 
OcL 15 
Sept 30 
Sepl. 30 
ScpL 30 
Sept. 11 
July SI 
Sept 30 
Sept 25 
Slept 30 
Sept 25 
Sept. 30 
SepL 3U 
Sept 30 
SepL 30 
SepL 30 
Sepl.30 
Sept. 30 
Sept 25 
Sept- 30 
SepL3U 
Sept. 30 
Aug. 31 
Sepl. 30 
Sept 25 
Juiy 31 
Sept 30 
Sept 30 
Sept. 30 
Sept 30 
Sept SO 
Oct 31 
Oct 13 
June 30 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 10 
Sept. 30 
OcL 2 
Sepl. U 
July 31 
Sepl- 25 
Sept. SO 
OcL 2 
Sept. 25 
Sept. 30 
Aug. 31 
Oct. 29 
SepL30 
Sept 30 
Sept. 30 
Nov. 14 
Sept. 30 
Sept. 26 
OcL 2 
Sept. 30 
June 24 
Sept. 30 


133 

925 

5.1G9 

3.334 

925 

I,504f 

421 

441 

226 

791T 

238 

110 

S16 

1,052 

162L.li 

431 
381 
L2tj2 
173 
52(1 
275 
217 
164 
127 
131 
2U1 
476 
39Sd 
1,033 
137 
146 
119.80U 
213 
46.076 
227 
305 
2097 
' 54 
802 
61 
2.63? 
4,754 
3.707 
4.64RC 
1,453 
883 

2237 ' 


(53) 
( 1 . 000 ) 
(2,028) 
(1,589) 
(451) 
(1.175) 
(333) 
(347) 
(70) 
1604) 
(268) 
(117) 
(385)c 
■ (624) 
(55)1* 
(487) 
(325) 

(1JMW) 
(136) 
(338) 
(70) 
(74) 
(671) 
( 66 ) 
(117) 
(1.192 iL 
(73J) 
(104) 
(787| 
(161) 
(262) 
(S7.20O) 
( 102 ) 
(40,940) 
(265) 
(243) 
(4) 
(30) 
(406) 
(30) 
(2,064) 
(3.058) 
(2.402) 
(5,911)] 

( 1J269) 
(602) 


Interim 
dividends* 
per share (p) 

— (— ) 

1.95 (1.95) 

2 273 (1.S5) 

1-65 (1.5) 

0.732 (0.665) 

1.04 (0.78) 

0- 6 (0.429) 

0.173 (0.157) 

1.5 (1.12) 

l.l (1.0) 

1.0 ( 1 . 0 ) 

LO (1.0) 

0.5 (-) 

1.278 (L162) 

— (— ) 

L7 (1.7) 

1- 327 11.207) 

0.33 l0_3) 

0.375 (0.S75) 

0.45 (0.4) 

5JI75 (L395) 

1.478 f 1.478) 

1.504 (1.45) 

0-55 (0.528) 

Ml (Nil) 

3.0 ' (3.0) 

Nil (Nil) 

10 (U.SI 

0.3 (0.3) 

0.551 (0.3) 

1.82 (1.65) 

0.56 1 0.36 > 

3.231 12.938) 

— (— ) 

3.29 (1.17) 

0.873 (0375) 

0.65$ (Nil) 

3 0 (2.75) 

0.5 (0.45) 

0.375 (Nil) 

— (— ) 

1.25 (1.05) 

2.037 (2.037) 

0.84 (0.764) 

0.55 (0.43) 

0.(153 (0.866) 


21 

(51) 

1.05 

(1.05) 

7*84 

(3.521) 

2.S5 

(2.55) 

ISJflld 

(i 1.775) 

— 

(-) 

27,029 

18,953) 

5 119 

(4.368) 

205 

(228) 

0.416 

(0.416) 

153 

(S41 

1.0 

(1.0) 

10 

(21 >L 

0.73 

(0.75) 

258 

(126) 

0.875 

(0.875) 

26 

10.3) 

0.35 

(Nil) 

47.669 

(46.734) 

7,0 

(6.73) 

261 

(231) 

025 

(0.195) 

676a 

(8Q7)b 

3.0 

(3.0) 

317 

(255) 

0.315 

(0.204) 

307 

(362) 

0.S13 

(0.65) 

27 

(244) 

0.438 

(0.438) 

1,237 

(1.005) 

2.5 

(2.1) 

770 

(671) 

2.092 

11.656) 

2,159 

cwon 

2.33 

(1.77) 


(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise Elated. 

* Adjusted for any intervening scrip issue, t For 2S weeks. 
t For year ended December 31 1975. ! For 53 weeks. It For 52 weeks, 
a For 33 weeks, b For S3 weeks, c For 24 weeks, d For nine months, 
e For 16 months. fFo- 12 months, g Attributable pre-tax. hFor 
25 weeks. (Gross. ) Resisted. L Loss. 


Premier Oil advance Plantations merger basis 


• - -Directors: 

.A. C.Whitmee.F.C. A. (Chairman) Basset . .. ThaRt Hon. LordBoyd-Carpenter, P.C. 

Sir Robert Clark . SirJ^hnS. P. Mel lor, Bart thsRt. Hon. Lord Remnant, F.C A 


Year erideld 31st August 1976 




. . J, V V.' i -Risfrin increase in 

^ net asset value 'net' dividend. 

Capital performance and dividend growth % % 

One yearto 31 st August 1976* 14 20 

Ten years to 31 st August 19?6 130 181 

Compared with the F.T. Actuaries All-Share Index 

One yearto 31st Augustt976 2 1 2 

Tenyearsto 31 st Augus t 976, . . ... 59 90 

Distribution of Investments at 31st August 1 976 

£qu ides and convertible 

Overseas 47}% 

• (inciuding J/.fC companion operating msinly abroad) 

U-K. 46£% 

(but inefuding UXcompam#s with substantial foreign interests and assets) 

Fixed income 51% ■ 

Extracts from the Chairman's statement 

• We are naturally concerned about the discount at which our shares (along with those of other 
investment trust companies) are currently standing in the market compared with the asset value ; the 
discount is historically very high. This presents a^compiicated and difficult problem, but we continue 
to seek methods of improving the situation. - 

Our revenue estimates for .the current year are running at a higher level than last year and we are 
confident of at least maintaining the dividend at the in creased level. 


Copies of the Report and A ccounts can be obtained from 
Philip Hit! (Management) Limited. 8 Waterloo Place. London SW1Y4AY. 


Invest world-wide with 



With a Management Team which believes, that: 


Every portfolio should include overseas Indicated distribution i 

representation; ; ■ ' — U.S.A. 50%; U.K. 1 

If A policy of quality and security should be Europe 5% ; Cash 25% 

pursued; ^ A high degree of securi 

fc Its major investment area should be the U.S.A,, wide spread of shares ii 
with emphasis on natural resources a particularly , invested and through it 
oiljgas and coal; . . . experience of intematic 

J.- ... -ATnaK »uihori»edby LheSecreUry nISaucfctt Trade, Tnm*ea; Lloytli B*nkLid. 

% GENERAL INFORMATION . ’ w ■ 

?• Initial fixed price offer until 5 pm December 2t at £1 per unit , To: Ridgefield Management : 
J (minimum balding 500 units). Estimated commencing gross yield Charlotte SL, Mancbestc 

3.3%. Income is not a oansideranon in managing the fund. I/Wewish to invest tbe sum of j£ 

After the riftge of thin nffi-Tj miiw may be par chiw yi at the resultant Internarional unit Trust andien 

vsJuarion price on tbe subsarprioa daie^—ihe Srst snd third Atonement 3Ltd- 

s Thursdays of each monih, when units cm also be sold back- I/We decla re tha t I ftm/we arctfi 

It should be recogtiiscd that the price of units and fhg income from scheduled territories nor sm I/m 

J them txuygo down u weD as up. . securities as the nommee(s> of ar 

Initizl charge of 5% is included in offer price— «nual charge is termoncs.( If i’ou are unable to 

%% +VAT. deleted and the form lodged thre 

Distributions wUl be made half-yearly on January 28 and July 28, IviQg<ion 

starring on July 28, 1977. Recognised agents w&lnea«c> cirMA'rrniiv«n 

' commission of 1 '.i%. Unit prices are quoted daily in leading. ; .■ ---— • 

j newspapera. ■ joint applicants must all sign. Stai 

London Administration Office: ^ f FULLNAMEfS) 

. Ridgefield Management Ltd., Regis House, King Wiluam atreei, 1 ~~ ~~ ' 

‘ London EC4R 9AR, Td: 01-623 4951. ~ V ; : i ■ ADDRESS(ES) . 


¥h Indicated distribution of commencing portfolio 
— U.SA.. 50% ; U.K. 15% ; Far East 5% ; 
Europe 5% ; Cash 25%. 

^ A high degree of security is assured through the 
wide spread of shares in which the fund is to be 
invested and through its managers’ considerable 
experience of international investment.' 


To: Ridgefield Management Ltd^ PO Box 419, Bask House, 
Charlotte Sl, Manchester M60 lHLor phone 061-236 8521. 

I/We wish to invest the sum of £-~-i l_ .(min. £500) in The Ridgefield 

Internarional Unit Trust and -enclose a cheque payable to Ridgefield 
Management Lid. 

I/We dedaze that I am/we are over 18 and nor resident outside die 
scheduled territories nor am I /are we acquiring the above-mentioned 
securities as the no min ee ^ ) of any person(s) resi d e n t outside these 
territories. (If you arc unable to make this declaration, it should be 
deleted and the form lodged through your Bank, Stockbroker, or 
Solicitor in the United Kingdom). 

AVf mdlMni* Sire. ■ 

SIGNATURES) '' • 

joint applicants must all sign-State Mr/Mrs/Miss or Thlnaad Forenames 

FULL NAMECS) ' • . ^ 

ADDRESSCES) . H • - 


GLASGOW-BASED Premier Con- 
salidaied oilfields reports an in- 
crease of 33 per cent, in pre-lax 
profit fur the half year lo Sep- 
tember 30. 1D76. from £229.959 to 
-£306.804. Od and gas sales were 
17 per cent, higher at £862,031 
.against '35.421. 

■ Tbe results of the recently 
’acquired Paranibe Oil and Gas 
(operations have been excluded 
i-trom the. figures for the half year 
because they are immaterial, the 
direct ots slate. 

They -add that an amount re- 
ceivable of £125,000. being repay- 
ment of Trinidad tax in respect 
of previous years,- has also been 
excluded. , 

Mr. Hugh T. Nicholson, the 
chairman, states that the final cost 
of Well 29/88-1 is not yet known 
but is estimated to be £300.000 
and will be written off in the 
accounts for the year. 

The operator of the block 3/23. 
in which the cpmpany has a 10 
per cent- intercsL is currently 
studying the possibility of drill- 
ing a new tc l well on the block, 
following the unsuccessful well 
drilled In the south east corner 
Iasi year. L „ 

in the Celtic Sea. both Shell 

and Taxaco are drilling., wells 

which are relevant to Premier's 
acreage. These operations are 
likely to be completed by early 
1077. - - 

In the U-S., costs have been 

reduced in the Midway Sunset 
leases by the temporary cessation 
of steam injection and therefore 
company cash flow has benefited. 

Recently Mr. R. W. Skinner has 
decided that he is no longer able 
io purchase the company's Trini- 
dad assets. The directors arc 
^■lively considering an alter- 
naiue- 

In Italy the well Reggente No. 
2 has, been successfully compieied 
as a producer. 

Gas. is due to be sold in January 
from i be. well Palmori No. 1 in 
[he Masseri* Acquaisalsa con- 
cession. .. 

Sidlaw Textiles 
rationalisation: 
jobs lost 

The textile division of Sidlaw 
Industries has plans for its jule 
nnd flax business (trading as Sid- 
law Textiles) to invest £2m. in 
a major modern isat ion of weav- 
ing und Improvements in spinniny 
efficiency. This investment is the 
basis of b two-year programme 
which* involves a greater emphasis 
on decorative products. the 
closure of certain activities and 
the concentration of others into 
fewer production units, with a 
net loss of 820 jobs. 

Major growth markets have 
been Identified overseas for jute 
and flax-based decorative fabrics, 
which offer an opportunity to off- 
set i he continued decline of cer- 
tain traditional industrial markets. 
The proposed modernisation of 
production and the associated 
rationalisation will improve effi- 
i-ieno'. the effective uw of flnan- 
cial resources and the longer term 
prospect of secure employment. 

Flax spinning at Garden Works. 
Dundee; and the production of 
existing jute yarns and twines in 
Camperdown Works, Dundee, will 
cease in the spring. The inten- 
tion thereafter is to concentrate 
at Camperdown the modernised 
weaving operation, two spinning 
mil' 5 and the administration of 
Sidlaw Textiles. This would lead 
to the closure of Catdrum West 
and Ootiglasfieid Spinning Mills in 
Dundee 'and the weaving unit ar 
l)en Burn Works.. Brechin, in the 
second half of 1977 and early 1978 

Tak ing imo account I be in- 
creased employment in Camper- 
do«n. these propose Is are esti- 
mated to. result in an overall re- 
duction of 62g jobs in Dundee 
and 200 in Brechin over the nesti' 
15 months. Consultation with 
tlw£6 affected -by the propo.^M 
plans and tha. Trade Unions has 


commenced and will continue over 
the coming months. The Govern- 
ment has been informed of these 
plans. Assistance can be made 
available for modernisation 
schemes and discussions are 
taking place with the Scottish 
Economic Planning Department 

Setback for 

Dorman 

Smith 

A DECLINE in sales, from £5 50m. 
to £5.«7m.. and pre-tax profit, from 
£1.333,000 to £3.115.000, is reported 
by manufacturing electrical 
engineers Dorman Smith Holdings 
for the six months ended Septem- 
ber 30. 1976. 

At the annual meeting in July 
the directors said that, after ten 
years of progress, it was almost 
inevitable that the current year 
would be one of consolidation. 

The interim dividend is raised 
from 0.7727p (adjusted for scrip 
issue) to 1.02p net per 2Qp share 
to reduce disparity: Last year’s 
effective total was 6p from profit 
of £2. 74m. 

‘ Conditions in the industry con- 
tinue to be difficult. While in- 
coming, orders for Dorman Smith, 
which is a close company, are up 
by 15.7 per cent, over the compar- 
able period of the previous year 
it is quite impossible to make any 
forecast as to the likely out-turn 
for the year ending March 31, 1977, 
the directors stale. 


Shareholders of the “three 
sisters" plantation companies re- 
lated to the Harrisons and Cras- 
field group will be asked to vote 
ai meetings on January 10 on the 
plan 10 merge the trio. The pro- 

S !cl. described In. detail in formal 
oeuments just despatched, offers 
holders in the three. Golden Hope 
Plantations. London Asiatic 
Rubber and Producer, and Patai- 
ing Rubber Estates, an exchange 
into shares -in a new Malaysian 
company, Harrisons Plantations 
Berhad (HPB). 

Alternatively, as also previously 
announced, they may elect to 
receive shares in a new U.K. com- 
pany, Harrisons Malaysian Estates 
(HME), whose only asset would 
be shares in HPB. Holders may 
also opt for cash under limited 
arrangements by which the Slate- 
owned Bank Pcrtanian Malaysia 
will buy enough shares to give it 
a 10 per cent, stake in HPB. 

The . document stairs that Ihe 
offered terms, pre\ iou?ly revealed, 
for holders in the three com- 
panies were worked out to take 
account of the relative markei 
capitalisations, earnings and net 
assets, and. the cross-holdings. It 
Is disclosed in ihe document that 
the - independent valuers, 
C H. Williams. Talhar and Wong, 
valued (he fixed assets of the 
three companies on an investment 
basis at March 31. 1976, at 
MS485.4m. (£115 76ra.i. 

Of this.. $198. 9m. f£47.43m.) was 
attributable to Golden Hope. 
$I58Jm: (,£87. 76m. 1 to London 
Asiatic and! $128 An. < 130.57m.) 
to Patallng. 

The document also offers pro- 
duction forecasts for tbe proposed 


HPB for the three years to 
1979-80, pointing to some increase 
in outputs of palm oil and cocoa 
and slight declines in those of 
rubber and copra. 

One uncertainty is the response 
to the proposals by tbe Malaysian 
company Genting Highlands Hotel 
Berhad, which has built up a 
21 per cent stake in Golden Hope. 
Practically speaking, this would 
be enough , were It to be voted 
against the scheme, to block its 
passage, since 75 per cent, of the 
capital voted in each cojnpany 
must support the plan to ensure 
its adoption. 

Genting, which Is advised by 
N. I1L Rothschild and Sons, has 
not yet decided how lo voce. 
Baring Brothers, who with 
J Henry Schroder Wag* have put 
forward the scheme, has repre- 
sented to the Malaysion authori- 
ties that it would be unfortunate 
if the plan, framed in accordance 
with Malaysia's new economic 
policy, were by any change 10 be 
defeated by an opposition from a 
Malaysian company. 

It is no 1 yet known which 
British investors will opt for the 
shares in HPB. gaining the advan- 
tage of the investment premium, 
or for a holding in HME. 

The scheme has been so framed 
that funds seeking high income 
on a continuing basis ' might 
prefer the UJ\ company’s shares, 
since these would— allowing for 
tax considerations — produce in- 
come worth some 29-30 per cent 
more than a holding in the 
Malaysian company. 

The large M and G unit tru<t 
group holds some 10 per cent, nf 
the shares in each of the three 
companies. 



LAWSON GILT AND WARRANT FUND 

k bU7e in uius lor protection >rum oss 

For instance the fund holds transport 3% 78/88 currently priced at under 50. 

The Government guarantees repayment at I00? e by 1908. This guaranteed appreciation in 
value underpins the price of the unlia. * 

★ 40% in Warrants or Capita: Gain 

For example the fund holds National Westminster Bank Warrants. These Warrants give 
the fund the right to buy National Westminster Bunk Ordinary shares at a fixed price of ISSp 
by October 1979 — a long term option. 

it Investors in these units have the chance of tremendous growth in rising capital markets 
because of the leverage of rhe warrants. Yet the price is protected by the dated gilts in die 
long term. 

★ Capital Gains Tax on units limited to 12$%. 

ic A wider range trustee security authorised by the Department of Trade. 

Managers: Lawson Securities Ltd., 63 George Street Edinburgh, EH2 2JG. Tet. 031-226 391). 
Registered in Edinburgh 55135. Trustee: Clydesdale Banks Ltd. (Member of the Midland 
Bank Group). Auditors, Whlnn^y Murray & Co.. Chartered Accountants. A 5% Initial 
Charge is included in the price. An annual fee of *?£ plus VAT is deducted from gross 
income. Weekly dealing day Wednesday. 

^ Remember that warrants are highly speculative and that consequently the price of units may 
go down as well as up. The current estimated annual gross yield is 26%. 

RECENT UNIT PRICE 27.0p 

APPLICATION FORM 


To: Lawson Securities Ltd, 63 George Street, Edinburgh, EH2 2]G (Tel: 031226 3911). 

I enclose a remittance payable to Lawson Securities Ltd. to be invested in units of Lawson Gilt 
and Warrant Fund at the price ruling on the Wednesday on. or after receipt by the Managers 
of this application. 

& ’ " | min. £200 

l/we declare that I am/we are not resident outside the scheduled territories nor am l/are we 
acquiring these units as the nominee(s) of any person/ s) resident outside the territories. (Those 
unable to make this declaration should apply through their Banker, Stockbroker or Solicitor 
in the U.K.) Not applicable to Eire. 

Signature (joint applicants sign and attach full names and addresses) 


Names in full (Mr/Mrs/Miss) 


Address. 
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WAI.l. S1RKCT r OUUSLAS markkis -neatest prices 


Up 2.41 on prime rate cut 


tj- . 


SY OUR WALL STREET CORRESPONDENT 


PRICES CONTINUED lo rise on 
'Vail Street to-day. helped by fall- 
ing Interest rales and encouras- 
in™ news on Rerail S.ttes. 

The Dow Jones Industrial Aver- 
age rose another 2.41 to ATS. IS. 
making an advance of 22 UU on 
the week, while the NYSE All 
Common Index at S56.33. gained 
12 cents on Che day and 1.13 on 
the week. Rises led falls by 
8!>3-to-5$$. but The Uadine volume 
decreased 5.S4m. shares to 23.9Gm. 

Morgan (iaaraniy Trust cut its 
prime rate to 6 per cent, from 6J 
per cent. — the lowest level for 
the industry in four years — and 
Citibank, as expected, lowered its 
prime rale a \ point to per 
cent. A number of other lame 
hanks followed Citibank in 6J per 
cert. 

The Commcrre Department 
reported that Retail Sales in 
November rose 2 per cent, sea- 


FRIDAITS ACTIVE STOCKS 
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sonally adjured from October. In 
addition. Octobers figures were 
revised upward. 

Ruhr Industrial were lifted Si: 

to SGj on J Sla93m. Navy con- 
tract for a new-type ship. 

General Electric put on SJ to 
853.. but it cstloghottse Electric 
eased Si to Sl^i while Utah Inter- 
national sained SI to $67. West- 
inghouse and k-E agreed to modify 
pricing policies for large lurbine- 
generatorfi. while GE also is seek- 
ing to acquire Utah International. 

The Environmental Protection 
Agency ordered Chrysler, un- 
changed at S19?. to recall 2QS.O00 
1975 model cars because of 
emissions problems related to car- 
buretor m ; iustments. 

American Motors firmed Si lo 
S4 ! — it will e-tend it* $253 cash 
icbaifs on some models For a 
month lo January iq. 

THE AMERICAN SE Market 
Value Index gained 0.40 to J 03.20. 
making a rise of 3.05 on the week. 

EASON 

OTHER MARKETS 

Canada firm 

Canadian flock ' markets were 
generally firm in moderate trading 
yesterday. 

The Western Oils Index put on 


3.31 to 213.07. Base Metals 0.12 to 
7H.17. Utilities 0.16 to 137.95. Banks 
0 71 to 22S.3S and Papers 0. 12 to 
J 04.53. Buj Industrials shed 0.30 
to If. 7.01 and Golds eased 0.95 to 
31225. 

PARIS — -Most sectors lower on 
profit-raking. Sentiment under- 
mined by a cull for a strike Tor two 
days next week in French Elec- 
tricity and Gas Industries. 

Poclain shed 3 per cent., des- 
pite higher sale* in first nine 
months. Redoute a Roubalx lost 
2 per cent, although it expects an 
18 to 2n per cent, rise in group 
net profits this year. 

AMSTERDAM— Slightly firmer. 

Banks hardened. Industrials 
and Trading stocks rose. Trans- 
ports mixed. Insurances generally 
lower. 

Stale Loons continued firm. 

BRUSSELS— Narrow ly mixed in 
slow tridins. 

SWITZERLAND — Irresular. with 
heavy turnover in special situa- 
tion slocks. 

Banks mixed. Insurance firmed, 
leading Industrials showed minor 
variations. 

Dollar stocks firmed in active 
fipalin^s, Dutch Internationals 
steady. Germans fluctuated 
narrowly. 

COPENHAGEN — -Higher in 

moderate dealings. 

OSLO — Industrials were mixed. 
Insurances firm. Shippings and 


NEW YORK,. bee 10- 
Bankings quiet. 

GERMANY— Narrowljr mijed in 

very quiet trading. 

Kiirstndt rose DM3 16337 it v. ill 

hand over its stake in-Tourivtik 
Union International. to-^'i > r usiee. 

Deutsche Bank unchanged at 
DM2S5 on unchanged d&taend fur 
1976. 

Public Bonds eased.- U p to 
DM0.30 and Regulating: Authori- 
ties bought DM6m. Damjwal of 
stock. Foreign Mark Loam raised. 

MILAN— Easier in* quieter 
trading. 

Bonds quietly steady; 

VIENNA — Irregularly ■> ‘ lower, 
with Breweries and- Industrials 
down. r 

HONG KONG prices; ad vo need 
over a broad Front ia sharply 
increased trading. 

TOKYO — Mixed trend, with 
some profit-taking reflecting 

mowing fears the Exchaage michi 
lighten Controls on --tnorninfi 
trading. Volume 350m. -(.tfOni.) 
shares. 

— JOHANNESBURG— Gold - shares 

eased on profit-taking. Financial 

Minings were steady « higher 

levels. 

Coppers firmed. Platinums 
strengthened. 

Asbestos issues rose. Industrials 
and Banks firmed. 

AlISTRALU— Mixed, with some 
buying interest revivng after early 
profit-taking. 
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F.T. CROSSWORD PUZZLE No. 3.257 

A prise of £3 ivill be given to each of the senders of the first 
three correct soluiims opened. Solutions must be received by 
next Thursdan. marked Crossicord in the top left-hand corner of 
the envelope, and addressed to the Financial Times, 10. Cannon 
Street. London. EC-JP 4BY. Winners and solution trill be given 
■next Saturday. 

Same 

Address 



ACROSS 

1 Form of those who are at 
cross-purposes ffi. 5) 

7 Mine codics back in the end 

(3) 

9 Credit at the back of boats 
<5‘) 

10 Affliction one has to face with 
disorderly rule again i9) 

11 Hard-up workman lakes up 
sign-anting < 9 j 

12 Jumped at chance to make 
the French liable (ai 

13 Pot to suit Len maybe (7i 

15 Vogue comes at right time 

(4) 

18 Current master returns by an 
afterthought (4) 

20 Ignore girl with weapon (7) 

23 Might be in favour of going 
to church f 5> 

24 Cheer up being without 
brok*in-down Mini that cut 
out <9i 

26 Painting with some anima- 
tion even today <5. -it 

27 Attorney Edward considers 
old-fashioned (oj 

28 Draw a bond i-j» 

29 Don't worry about ihc others 
having a policy (■*, 7» 

DOWN 

1 What might save your shirt 
■when yo* put it on horses 
<4, 4) 

2 Have inclination to spare two 
meanings (4. 4) 

3 Month to note up composi- 
tion (5) 


4 Fastening on back of duck 
f7 1 

5 Sterling hesitation shown by 
beatcr i7) 

G Shining example of warning 
to followers b; the way 14, 5> 

7 Label local paper gives to 
riff-raff i1-3) 

8 Flora puts to b?d . . . i6) 

14 . . . Dickeniian who finds 
overseas uncle in belter 
health l3, Gi 

16 Preserve flower with tobacco 
fSI 

17 Rose is like Chinese capital 
closed fS) 

19 Coin's of this kind (7) 

20 Ringer on a bogy (7j 

21 Compensation for bad party 
<fi) 

22 Born to bring up cook (6> 

25 Try to leave hard work in 

river abroad la) 

Solution to Prohirm No. 3J23G 



SOLUTION AND WINNERS 
OF PUZZLE No. 3.251 

Following are the winners of 
last Saturday's priie puzzle: 

W. P. Adams. Esq., 25. Elles- 
mere Road. Slocktun Heath. 
M'arrington VVA4 6DS. 

M. J. Lewis, Esq., 65, Parade 
Road. Ipswich. Suffolk. 

Mrs. M. E. Peerless. 73, Dyke 
Road Avenue, Hove, Sussex 
BX3 6DA. 


tf|C|Kj</[Pp 
■QKHffMAl 

\A\M\A\G\£m 

MEM 


nnauci 

ra-ra m 

□aaas 

0--Q H 
aania^ 
a - r a 
oaras 
a- = n n 
PinsaR 
u h- m 

- rnrs m | ^2 

Q 

S3 

a 

SQsasmiaE} GiEEEaaa 


RACING 


BY DARE WIGAN 


Just a chance of 
victory over frost 


THERE IS a course inspection 
at Lingfield at 7.15 a.m. to decide 
whether racing will take place 
this afternoon, but l would not 
rate the prospects as good. New- 
castle and Newbury were both 
abandoned yesterday, and 1 fear 
frost will have taken a firm grip 
on the Surrey course overnight. 

However, if I am wrong some 
first class sport is in store. In 
particular. Fighting Kate, Strom- 
boius. Sporadic, Listercornbe and 
possibly one or two others, can 
provide’ an absorbing contest for 
the Ladbroke Leaders Handicap 
Hurdle 11.45). Sporadic is the 
one I expert to come out on top. 

Josh Gifford’s gelding, follow- 
ing a good run behind Oranmore 
and Baltic Love at Folkestone 


LINGFIELD 
12.45 — Major Role 

1.15— Top Priority 

1.45 — Sporadic"** 

2.15— Knock On* 

2.45 — Levaramoss** 

3.15— Sal via ti 


will Cheltenham from Philip 
Mitchell’s Epsom Yard. 

Top Priority, in the same 
ownership as Rushmere, has 
been disappointing this season, 
but he ran pretty well when 
second to Wayward Scot at the 
end of October and he may be 
just too good for Le Robstan at 
level weights in the Eridge 
Handicap Chase (1.15). 

Major Role, if caught in the 
right mood, is likely to have too 
much speed for his opponents in 
the Caterham Novices Hurdle 
(12.45). Knock On an ex-Irish 
gelding will I think, be too good 
for Glorious Fifteenth in the 
Embassy Premier Chase “Quali- 
fier" (2.15) and Snleiati. yet 
another from Gifford’s stable, is 
suggested for the Ashdown 
Handicap Chase (3.15). 


where he was attempting to con- 
cede the useful Oranmore 29 lbs. 
would have backed up on his next 
nnpearance at Towcesler. had he 
not come down at the next to the 
last flight. 

Sporadic is not the onlj' 
fancied runner from Gifford's 
Findun stable this aFternoon. 
Rushmere. owned by Jockey 
Club Member Major Derek 
Wigan who lives not far from 
the course will go well for the 
Summit Juvenile Hurdle (2.45 1. 
However, if Staff Ingham has 
contrived to polish up Lerara- 
mossfs jumping (and no man is 
better qualified to do precisely 
that! this bay colt by Levraoss 
will be hard to beat, as, indeed, 


Hall, Russell 
wins order 
for 3 tugs 

SHETLAND TOWAGE yesterday 
placed an order for three tugs 
with Hall Russell and Co., of 
Aberdeen, for a price of about 
£4.5m. Delivery of two of the 
tugs will be in the February of 
1978. and the third in the May. 

The tugs are twin-screw fire- 
fighting harbour lugs each with 
a hollard pull of 45 tonnes. They 
will be used for tanker handling 
at the terminal for North Sea 
oil at Sullora Voe in the 
Sbetlands. 

Shetland Towage is jointly 
owned b; the Shetland Islands 
Council, Clyde Shipping Com- 
pany, and Cory Ship Towage. 
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Bonus Andalucla 

261 

+ 1 
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110 

- 0.50 
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BO 

+ 4 
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2 M 

- 2 
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2*6 
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Bunco Brasil PP.j 
Bel co HinemO.Pt 

Bra bind I*P j 

Hwu jantoa OPJ 
IV:«m Amer OI’..I 
Permhas PP 

b'amtrri OP i 

Mmncinu OP..' 
sO'ikii Onto OP...] 

Vi'c Hi, i ia*t it! 


5.08 
2.97 
1.69 
0.94 
4.25 
2.43 
3.48 
2.42 
3.10 
H. 75 


Tiff. 

Cruz) 5 


r ta 


IS.54 

14.71 

8.88 


SjO.15 1 Bl 98 
510.18 |(i4 


+0.1^0.18 
ko.t2a.i4 

|+ \14ioJ5 
1+0.03 
•■0.131 
+ .. 41.11 (4A3 
r^O.t)8 : 0.12 3.46 
+0.07 0.10,4.18 
SG-77 

*0.1 ?,'('. 11 ,4.00 


OVERSEAS SHARE INFORlVIATION 


U -1976 


. Iavestmeiit premiain based" ’ 
V. 42,60 per £1-417% (1169' 
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Val. Cr.S2.9m. Sharon 32 2m. . 
Snurvc: Rio d* Janeiro SE. 


NOTES: i.iuTS-as yr.cci exclude s pri'Diuun. PeU/ian dividends are aftei 
wt:ti!iu!<lini. :.i\. 
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after wrln and. nr rlihti. issue, k After local taxes, m <5 rax tree-, n Francs: 
■ncludiru; Unllac dl». p Norn, n Share sollu 5 b!r. and yield exdudfi special 
payment, t Indicated dlv. u Unofficial wading, n Mtoarit? bidders only, u Merser 
pendlnir. * Asked, t BhL f Traded, i Seller. : Assumed, xr Ex rU3i». xd £x 
dividend* xc Ex Sorts l&rtie. xa Ex all. a Interna since increased. 
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-247w- 

514 

• 4554 
, 491* 

. aa* 

lw« 

’ 

42t B 

o63a. 

&8to‘ 

:-.4to 

i i7i* 
3»6to 


: -.»nr-.h 


sksott : 

SoovUl 

Scnrtd'r Diob Y*s(j~ 

Sea Containers, 
stoaotwm—- — - 
SeerlcJGJ>j— . 

Sean fioetnclc- 
SKDCO. 

6 beH ojf l 

Shell Transport, j. .£830- 


Sigha>-.— 
Slgnudfr Ourt> l 

Simplictty Pn -I 


-suae: 

40 - 
lfir B 


Mn/crx 1 Ll/g 

drfiltron .. .1 £U 

bonthdirtt O 14to 

Southern Cat Ed. . 22*4 
sunthernCo.:. 1 .— I6I0 
bthn.,NstKfi6.„ .505* 
Southern Padiui- a43* 
-■friut-tMrri Ejulw'y - ■ 59 

snoihiand— 


f-ALIfi--. 

.'42a, 

U 3S7 B - 
6 Boa 
. 8B. .' 
'J-Wv- 

j 45 m:- 
*.«■ 
IWfi/ 

- I3to 

• 4t3e’ , ; 
41to 

. eSto 
38 ' 
■4to 
4to 
» - 
98 
213* 
IBS,’. 
217 S 

• '73a 
-23(0’’ 

BUa 

12H 

69to 

-fittc 

- 77to 

22 

404 

157* 


Stock; 


Xerox— — ' 
Zapata-.—— 
Zenith Eadio— 
Chile J55 KOi 


Dae. 

10 


Di 


B6«0 ■! 5i . 
■12 sa ! i:.'t 

28SS 1 Z-- 
»1* t9 


tL&TmratfcJS*!, 99 to » «» 
Gblrw-krtTb,® 58 tfi- 
CA 99 'Day MlWa.Batofc, A.t 


CANADA 

Abbey Gten Pros 
Abrtbi- Paper- — 
Aflnioo Eagle — 
AieanAloiBinum . 
Algorruk Steel— 
Asbestos 

Sanh-MoBtreal.-l 


BankSovaSootM 40 


Pp«U» KwW IWM. | 

BeJLJelephotto- 


BowVaU^ylnda-j 22 to 


65s 

9I» 

4.lh 

217 S 

17to 

23 

135* 


B 

46. 


Sperry Hutch j 154 b 


Sperry Band — . 
Squibb 


141* . 
82 £« 
16 
49Ss 

a4?e 

SSSf 
27 to i 275* 


BPOaaada 7to 

Bmcsn 12 

Bnuco 13^5. 

Calgary Power.'.. 31 s * 
Canada Cement.. 77* 
CamdoS/Wleall 7 to 
Can ImirBnKGom £47* 
Canada Indus..... 171* 

1HS - jCan: Paelflff. —I 15*e 
'I'Can. Padlte Inv. J6V4 
icam. super Oil... t*9 . • 3 
Carling (.I'KeereJ- 2-99 [ 2 
CameJr Asbestos^ ' ' b<g | ' - 


4«to 

. 29to 

Standard Bnmdt) 287*- 
SfcLQttCfcUtornta! 38 to 
atd.'Oit Indiana J - 661* . 
dtp. OH Ohio.— 796a ■ 
Stuff Cnenteal . 44 , 
SmBuOnig... 16<4 . 
Studehoken — 40 

Sno- Co. 43U 
Sondstroad— : - 33 i, 
ayatea... 21*4 

Tandy : 377* 

Technicolor 4*4 

Tektronix 647 B 

IVrk^iyije "716| 

Thlex. «5e 

f ciroeco — - 46 

reBat-oPetrotbuni; 163* 
Texaco..——... — f 2C7*t 
rexasgulf - iflto 

Texas Inatm..- lo6to* 

Texas Oil & Goa J- 27to 

Texas Utilities I 

Dim—.... 

Times MiiTOT-— ] 

Ttmken 
Trane 


Thuus Union...-.", 
Trans way Int'raH 
Trans World. Air 

Travelers L-. 

Tri GpnllnentaLj 
T.K.V.. 


dOth Cent nzy Pod 
l/AJL 


UAHCO a— 

UOJ 


OOP.- 

Unite vet Ltd— . 

Unilever NV 

Union JBoncorpu 
Unloa Carbide— 

Uskm Cbrnmercoi 
Union OH OdL-' 
tf nftm Pactfla.-.-! 
Unfuaxmencs 

United Cray- 
US. Bancorp 

US. Gypoum 

US. hsliistnes- 
US. Shoe..— „ 
Ud.:Steal.— . — . 
(LtAchnotogtosJ 
Utah um --T— i 
JJV industriea— .. 
Virginia Elect— j 

Wajgreen. —I 

Varner- Cam amj 

WaraerLamben . 

Waste Hon ‘men q 
VeHs-Porrc 
Western Ba 

Western N Jbroevj 

Western Unkm-J 
Westlngh’s.Electl 
Weat vacp — 
Wewrtiaaaer^— 
Whiripool - — 

White Cbnsjnds. 
WlUfaima-Co— 2 4 * 4 
Wisconsin Elect.. ’ 3OS0 
Wpotworlh..— - E4to 
Wt..., 1*8 


Elto. 

381* 
22to 
50 to 
ahrr 
14to 
3614 
Bu 7* 
lito 
35*4. 
1976 
• a6.’.-: 
105 b 
i6to 

2050; 
17 to 
last 
■3:61s 
46H 
M2 " 
877* 

J ,to 
-67 
IOOI4 
ito 

“■ 

wto 

28to 
2 6 to 

S 5 

au 

®7 

3214 

I5to 

ifito 

246* 

SOto 

iBto 

£33, 

«9to 

15to 

it 60 
I6to 
£9 " 
458® 
£86® 
27 


. 157a 
437* 
2SJa 

29 ■ 

38*2 
C6to 
79U 
44fie 
1614 
'407b 
436® 
34- 
217® 
375* 
4to . 
tSSg 

'V71W- 

- -ae*' 
36 . 
X8to‘ 

£670 
JsBto 
li-6 . 
577s 
-Vito 
38 

21to - 
5014 
a57a- 
14 to 
a5to 
2Uto 
Uto 
*57* . 
.20- 
-isOto- 
luto 

- b6Ba 
201 ®. 
17.to 
into 
26 la 
46 

. use 

07*4 

■ 68a 
-567s- 
lOOto 

ito- 
5 V 
a 

- uto 
28 U 
2ato 

■ 75* 
265* 

.487® 

=381* 
681* 
34U 
15J4 
. 167a' 


80to 
.IBto’ 
23*4 
29 to 
15to 
183® 
168® 
■‘£87® 

46to 
£8*4 

£68e 
. , -24to 
MOto-i-rBOto 
£4*4. 
18® 


Chteftnn Dev | 108* 

Cominco 555, 

Genu. Both unt ...j 27 
Goosomer Gas.... 138a 

Coseadi Klch j *7*4. 

Deere BesounoesJ 6, . 
Denison Mines--! 5Sto 
Dome Mines .—..I 46I4 
Dome. Ettsdeural 47fi® 
Oominion l' idircj tI74( 

Dmotar . J . 15 

Dnhom... J 13U 
Fatoon’ge SiioksL 1 31*4 

Ford Motor Can. t (35 

Creator 2 lto 

Giant Tel'wknifej- 7to 
Gulf Oil Canada.i 22to 
Hawker slid. Gan. 4.36 
HUftncer.. ± 6to 

Horae Oil ‘A’ £8 

Hudson Bay linn 18 

HudoOoB«y liSfl 

HudsonOU A Gas . 65 

t-VJC. 14to 

I inosco 4 2 to 

Imperial OU.— 19 


into. 

thdal. 


29to 

i23i 

blB 

131* 

tto 

2.66 

23 

23to 

*8. 

£4 


Inland Nat. Gva. 
Infpr'yPfpeUnc 
Uorm'l FtarCoro 
Loblaw Coin. *2'. 
Ue'mlU'm Btdedl 
Maosey Ferguson 
Metwyreftorpnr 
Moore Cocpn— ... 

Notanda Hines. J fc?to 
Narcea Energy... 10** 
Ntbn Teleci-m. ... 29 to 
Numae Oil £ Ga» . 8*4 
OaAwood Perr'm 1.16 

Pacific Copper Mi 1.20 

P gMfi^PwImtinllTi *7 to 

ftoo. Can. P(3rHni 3 3 to 
ESathto.— - flS -: 
Peopled .itept- «>.. . ,w.tS 
Pisco OuA OU - - 0 JIB 
Placer Devetopmt 
Power Corpmw'n 
Price -u; — — 
<jnebeg-,t3t mg e on {- - 8.85 

S 3 S 25 ±: 

Wo AJ«hs . 

Uoyal Bk. ofCu-1 24 to 

Ucrpol ThuLmI- 



riherrtuG Minor 4 

StetaaaOXl. 

dimpanna- -J 

Stoel of Canada— 

Steep Hook Iron.. 
SonnidgdaJaOUj tl&5g 
lalcoren;..-.. 1 

Texaco Canada.— 
Toronto DomJwJ 
TrahsOanPIpeLm 
Tmns.UmmtOUe| 

Trtxsc. 


Union Ga*;. 

(lotted Corp -B* 

.Walker Hiram.- . 

Vest Coast Treasl £6>+ 


Western Scoto- 


ma 


. a Aj»oCL • Assented. < 
I Traded " New "tartr 


.1,1. -A 


GERMANY ♦ 


Dee. 10 


) Prires 7 4- W 
! Dm. I — 


A. E.G , 

Allianz Versteh... 1 

B. M.1V 

LA.S F ! 

Bayer I 

Bayer H\-po 

Bayer VexeJhsbk. 
Commerzbank .... 
Conti. Gunttnl.... 

Daimler 

Degutn — | 

Dentsehe Bank— | 

Dresdner Bonk... 

Dyukerzot Zemt.. 

GuJehoffimn 

HapBje Unrd , 

Hsr|tonenDm 100>1 
Hoeelrat 

RiHfWh 

knit Sou t Pm SOI. 

Kar<ta>U I 

Kauftnif 

Kluckner (Dm 100' 

Khiek Li lira l ■■It... 

knipp PrttL'iiill0l| 

KLiudenkredil Bk 

Linde 

1» went, mull mliXj 1 

Luithaima. 

11. A. N 


82. B| — 0.5 

383 I 

215.7+1.7 

15B.6: 

156 |-CJ 
285 [— 1 
2B5 l-l 
1+0.3 
+ 1.6 


-1^ 

—1 


ll'esiuann Dm Eu 

.Vletalgellaebart.J 

Munch. lluckTerej 

Neekeraiana 

Preume Dm. KNl 
Kheia (Feat Eleet^ 

Sdieriag 

Sterne ni> - 

Sinlxuck&r 

Hiyuaen 

VereiaA West Bk 


PARS 


+ 1.3 
1-4 
177.51 + 2.5 
104 +0.5 

145 1-1 
138.6! — 0.5 
4t».l; — 0.4 
96 -3 
347 +3 

213 

90. 5+0.5 

142.5;+ 1 
100 - + 2 

it 48 L 

2u3.3! — 1.5 , 

,87u j i 

91.B.-0.7 
164 +0.6! 
174 +0.5 

210.5 , 

423 

42 —0.7 
140.B .... 

162.6 -.i 

290 *. _] 

260. H— 0.7 I 
£61 j+1 

117 

309 ! 


Dix-.Tld. 
% 


i8»: 

18 

14 

14 
20 
20 
18 

17 

15 

16 
20 
20 

6 

14 

15 
B 

L4 

7 

<»20 

20 

10 

20 

16 
20 

4 

12 

*7 

lO 

18 

*~7 

17 

30 

16 

19 

14 

30 


2^3 

4.2 

4.4 


2.9 


4.1 


4.1 


6.1 

5.1 

3.5 

2.8 

4.7 

3.5 

4.2 
4.1 
1.0 
2J8 

3.7 
3.9 

2Tl 

^0 

6.0 

3.6 

2.7 
3.6 
6.0 
3.0 


Dec. 10 


Price !+ or ■ Dlv-Hfld. 
Frs. j — j Fra. ' 


At rhjue OucuTt'le 

AirLiquIde 

.V|imauie...w 

Bezoln 

U. s. N.G errata— 
Canefnar .... 

Cbargeura Rcanlsl 

Citroen 

CIs BanoUre— ... 

C.G.E. 

CrtrilcCoraFVnce 
Credit Fonder-. 

Usual N.B -| 

Fr. Perroies - 

GaL Lafayette _ 
Gen. Ovcusntole. 

I metal 

Lafarge ... 

L'Oreal ...» 

MHclnnea Bull— . 
Mii-hriin “B" ..— 
Mie-i Henneeney. 

Piiilei 

Hwiilner 

Peugeot 'Fra. TO». 

Pnnleoiyn 

ttedmite ' 

towns Poulenc. . n 
SwcUur riJL..., 

dues 

Thom non Brandt-] 
U tin or - 


387.9-4.1 

335.1—9.6 
2 BO_2 — 6.B 

be.gi-X.2 

488 — 5.1 
l,o37l-48 
163.3U1 
40^1 — 0.6 


300 

255 

102 

£87.6 


65.05 — 0.06 
99.2-3,3 


50.81 

172 

87 


1+2.5 

Ml! 
i.S 


19.8 

16.5 

nan 

37.0| 

57 

16.6, 

^2 

25.0 

10J 


I— as 


18.76| 

14.1 

|8J15 

4.95 


] —0.5 

185.8: +0.7 16.751 
876 1-5 16 

25.3 s LB. 

1.173—37 30-61 2.6 
431.5!— 9.5 It.tt! 2.8 


6.1 

4.9 

8.0 

7.8 

4.3 

IOJ) 

4.0 

9.5 

;10.4 


29D10.0 


29.0 

14JI 


3.5 
9.2 

6.5 
1.8 
5.8 


14&.5-10.5 
74 1-1 
£03.4-3.6 

40 i — 2.9 


18to;il.l 

7.a io.i 
15 ; 7.4 


MILAN 


«*u . — ; — , — 
570 1-10 22.5* 3.9 


72.51-0.4 
3SL5: — 0.5 
208.11 + 1.1 
169.aU«.8 
34T-1M 


12.3 

24 111.5 
14.?fi| 7.6 


STOCKHOLM 


' Dec, 10 - 

Price 

Kroner 

+ t>r 

n 

m 

AQA AB tKrteJu 

192 

-3 

65 

26 


141 

-4 

45 

3.6 


117 

— 1 

8* 

4.6 


148 

-1 

6 

3.7 

Bllleruda. 

171 



4.9 


238 


9 

3.8 

Cudo— 

330 

-1 

II 

3.2 

Lvliuteaa..... 

279 

+ 1 

9.6 

SjS 


133 



5. 

3.3 


99 

-1 

bi 

— 

r'»a*? , 'ta 

. 155 

-i 

6 

52 

^nwRivimti 

fl 66 

-4 

11 

lb 

HnihliMshanben .. 

249 

— 1 

16 

6' 5 

.Umalujii 

150 

... 

10 

6.9 

Mo *>ih D'jmilo.. 

148 


10 

7.0 

I-t .( id LU1 [wM 

230 

-10 

7 

a.2 

EflWjir SB j 1 

91 

-2 

4J5 

4.7 


224 

-1 

14.5 

fi;8 


76 

— 1 

5 

8.7 

IicfifPP' 

117 

p-4 ■ 

9 

7.6 


-94 

1-4 

■ .6 

6JI 


Dec. 10 

Price 

IJre 

ttr 

Dlv. 

Ure 

Yld. 

or 

Atfulla Ptiv— ... 

A5I0 

Amenta Pin...— 

But<®l - 

Breda 

485" 

422 

3, Old 
904 
1349 
8.300 

1-15 

-10' 

-30 

-3 

-1 

1-200 

[-170 

—139 

til 

-202 

tr 

1-360 

-95 

-190 


4.3 

5.4 

6.0 

LO 

5.6 
0.9 

13.0 

3.6 

2.4 

5L9 

1_4 

7.4 
7.1 

Canront— ..to—.. 
C1GA 

6.700 

1.660 

4.601 

IhlmiM 

Brim 

661 

1.600 

Fiat .......... 

Do. Prtv 

1^37 

«30 

Generali— 

Invest B.—......... 

italcementl 

38,690 

а. aoa 
15,310 
716 
316 
7,180 

348.5 
73,000 

M46 

338.73, 

1.005 
1.613 
1,310 

6S.00D 
- b& 
1.670 

б. 166 
1.443 
L199 

119.75 

360 

3 

-6-' 
-101 
—17.5 
-400 
+ 5 
-4.76 
' 43 
—45 

r-6J 

-2M 

Zas” 
-27 
—7 
+ 3.ZS 
— 5 


HA3 — 

600 

180 

1.1 

3.7 

L2 

r^fnAflCcnti..^— . 

SA.PJA. 

fiah Viscrea— .. 
Soc-Gen. Immob 
Cnidal .—. — ...._ 

TOKYO* 



+ or 

Ottoto 

rid. 

Dec. 10 

Ten 


% 

% 

.Aaabi Glass 

338 

—4 

44 

2.1 

(Jan era 

667 

-9 

ere 

— s 

IIL'Kl V . 

' 570 


IB 

1.6 

Fuji Photo Film. 

739 

-1 

15 

1.0 

Hitachi 

813 

+if 

1U 

2.5 

Honda Motors. .. 

680 

-10 

18 

1.3 

C. Itolt 

294 

+ 14 

12 

2.0 

lio-Yukado - 

1,740 

+ 10 

30 

UJJ 

Jfipnn Atrlfn^o. 

2.13 J 

-20 


— 

'Koussi Sicca Pw. 

■ 695 0 

-14 

9 

6.6 

Komatsn 

‘338 

-2 . 

.18 

2.7 


656 

1—7 


T 

Mitsubishi Rank. 

-2S2 

+8 

■ )» 

TT 

MJtrabshtHeasy. 

127, . 


c 

5 

Mitoshibl Co.p 

449 .. 

+ 16 

B t 


Mitsui ft Co— to 

•'-443. ■ 

+8 ; 

■ y 

T 

MltaukPxhL- 

465 ■ 

-e 


T 


624 

-7 

■n 

3E 


2JS40 

+ 60 

j.'i 

nr 


£30 

+4 . 

■T 


tieTdo— 

1,^80 ; 



•T 

5o*8 rto — ;. — ri_ 

2.8CK) 

+120 




*13 

—2 

11 


Takeda Chemical 

261 

+ 3 

Cl 

BjI 

Terjina 

lk6 

+ 1 

12 

4.8 

Tnkio Marne 

.474 

—4 

11 

1.2 

Cokyu Elect. Pwr. 

.687 

+ 7 

KJ 

Eaji 


■ -lao 

—3 

STt 


Ttiray 

■ 130 

+ 4 

12 

«!e| 

lovtita~Mf>fi>r 

L06i 

-10 1 16 

0.8 

Source Nlkko Secarltles. Tokyo 


COPENHAGEN 

- - • 




■Price 

^For 

Dir. 

YTd. 

Dec. 10 

Krona 1 


% 

or 

« 

AndalahalMn 

166 



6.4 

Bundeioter A W,. 

196 

+ 11* 

- 


itentka Bank-.... 

.141*0 

+'V 

tilB 

IMI 

Dan Provinsbank 

15334 


11 

BX'il 


r £8Q-- 

+1« 

IB 

3.01 

Pinanwhankan 

r.133 


SHI 



■560 

+1 

12 

d.l 

Hondeiabank Gog 

W2te 


11 

7.0 


. .843, 


IS 



2094 


VT1 

Ea 

Norvl Kabel 

218 . 

+2te 

12 

5.3 

Gllefahrik 

129-.. 


12 

9,0 

Pitvathanh. 

1523, 


11 

7.2 

Soph. BeraadHS. 

232 ^ 


11. 

4.3 


2S7 1 

+ 1 . 

is 

3JJ 


AUSTRALIA;-.' 


Drelft ' 


AC3ILL-.-. 

\orow . Anatralta.^^— w. — i 
Adelaide Brlghnni Gent&Od 
AI Usd Mmtg-TrdwJ 3AasJ) 1 

Ampol 3^etn>teum— 

AsaoctoWindrala— 

AssooJPnlpPaper5ltoto+^,. *. 
AseotOdn. fiJduoMiw-^— 
Anst; PnondotjonlnyastL— 

A.5T.£.to — 

Ausl OtUfc GmL— 

BlaeMetollnd. 

ttoargangtlis Oappe 
Broken BOLdboprU 
BH. South... 


Carl ton United Brewery— 4 
G. Ji Cotas 

laUM*. .. . 

Ckm.G4MdfMd.Aint 

Gontalnta" 1 (81)— — to. 

Cu n ring 'fttadsco.— 
GjiaUin- Austral ia<25e)— —. I 
Duntog.t£ubber(31j-— ■ 

UtderriihUs tofliv 

K.Z. bKhSatlefr-to.:. to.| 

Gen. Property Trust..;. 
H a ine ratey: 


Hill aO Urantnin Ntv.;— 

Hooker. 



1-G.li Australia-; 

I JLjOi'flhhBnp t. .- :.i. 

ImarCopper......— , 

Jennlnmlndatferire^— 
Jones (I 
Metals] 

Mill] 

Myer-I . . 

NewaL-r”'— 

NicbolBa ri mnwHiiiul . 

North -Broken H'dlngaJhOc] 

Oakbridee- ! 1 

Oil Search: 

Ptonrer OowtretaLl..;'... . 

ttocfcinrA-Co lm dn.— — — — 

a_ q; sidgh_. — 

Southland Mtnliur 

Stocks A. Holdings,.-..— 

rnotlt'fflj— lito:— — 

Walth n s— m— to J 

Western Minins; (60 ocmtsifr. 
Wool norths , — — . 


AMSTERDAM 


Ausk. 3 


t056 
■ 10.75 
tL30 
tl-50 
tL10 
ro.70 
tZJLS- 

tl-42 
10.80 
tl-12 
10.13 
"tO. 81 
tldsO 
t7.42 


WJJI1 


S-i.u 

W-bB 


1.03 

,+OJH 


WldM 

f-ff-iii 








H T‘ * 


■)V 


iHnT'' 


■nr* 

fl'H:]-.- 

Hflr • 


■T»v7 


IB 



12.95 
. 11.10 
t2J96 
10J4- . 

tlU6 
:tl-64 
JO.74 , 
10:30 
iU3 
tO.eS 
1038. 
. 12.00 
tiss 
tl.82 
>082 
tl+17 •• 
t l-06 . 
tO.OB 

ri.os 
ra.xo 
10JS7.' 
jo.30 : 
12.90 
11.55 
tO.rfl - 
ztl.TO. 
. 11-16 


|-8eS 

«l£ 

ki-OT 

1+V JM 

+0.01- 

- 0.02 

-8J&: 

-CUJl 

+0.02 

♦8.M 

-£n 


-P 


AhoMLtfLH))-^. : ei J{+L8 
AJoo fFL335— — ~. 23.5{+0JS 
"BnkfFLDQO 302 J J~I - 
. . CfLIOl — 30.3+0.3 

AjnroBaak(PLHJ> .■ ■ 68.1k- OU 
VaaBe^eWPLJ&a - • •112^+ 2 ' 
BlicnJwt ffW- ;' BWM 
Boka.W«*VF)-10 TOff-T+Oifr 
Buhrm-Tatterode ' 'bS-Qj— 
Kisarier (FLSOl— .258 'J— fl-.. 
KotdfLPJ lrara r. :102.J-Ijs 

BiirnComlBtFLlO) , '_^ 60.' 
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VEHICLE SUSPENSION SPECIALISTS 

' Interim Financial Statement and : 
, Dividend Announcement 


Six Mouths to 
30.9.76 30.9.75 


Turnover (excluding 
.-company' sales) 

.3 profit 

■ -of profits of associated 
■auies 

jefore taxation 

axation (estimated) ... 

after taxation 


£000 
19)200 
^306 
110 
Cui 

701 
715 


£000 

17,100 

”744 

113 

856 
420 


436 - 


Year to 
31-3.76 
£000 

36,000 

156 

i5ce 
970 

*33 


s unaudited results for the six months to 30th Sep- 
. 1976 show an increase in turnover of 12.2% and an 
r in trading profit of 75.5% over the corresponding 
last year. . 

our factories, with 'one exception, returned to five-day 

• hut in general terms production capacity -is not yet 
tilised and we are thus poised to benefit from higher 

5. 

» new rolling mil! became operational in August - 

* results from our overseas associates as a whole are 
to those achieved in the corresponding half-year. 

> order booh for the springs and forgings section is 
the shock absorber factory is recruiting for shift. wotk- 
geaeral engineering division is buoyant and the con- 
nal steel company has a satisfactory forward workload. 

an increasing emphasis on the chassis spares activity 
}ur road spring reconditioning section and we expect 
while contribution from our newly formed automotive. 
>e ratio ns. 

tinued progress depends on further government action 
ung the rate of inflation. The recently renewed credit 
and higher interest rates give rise for concern, hut 
that our cash How and available resources are adequate 
trading and performance plans through to 1978. A ' 

- further significant increase in raw material prices 
mt the competitive edge which we have partially 
i but profits for the year tu the end of March 1977 
.reasonably exceed those of the previous year. V 

holders of £493,19 2 of fH% convertible unsecured 
ck 1989/94 exercised their right on 30th September, 
convert into 358,685 fully paid ordinary shares. The 
.of £170,504 of the stock is no longer convertible. ? 

interim dividend of 2.19Sp per share absorbing £151.613 
i declared (J9TS 1.75ST5p £113317) and it will be paid 
February, 3977 to all ordinary shareholders oir »he 
of 'members at the close of business on 21st January,. 
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OVERSEAS NEWS 


Boumedienne heads 
for big victory 



PRESIDENT Houarl Booqir- 
dirnnir, the only candidate in 
Algeria’s presidential election, 
was. expected to win an over- 
whelming popular mandate as 
the country went to the polls 
to-day. 

Colonel Botunedienne was 
running Tor re-election under a 
new Constitution, stressing 
Socialism and Presidential 
rule, which was approved last 
month by 99 per ceoL of votes 
cast. The President was ex- 
pected to win to-day's poll for 
another six-year term, by an 
even greater margin. 

In early returns some vll- 

An absolute 
but elusive 
ruler 

By Eirenc Fumes* 

ALT HOI) Oil he has been 
absolute ruler of Algiers for 
mom than 11 years and spent 
snuiM mite in the international 
limelight recently as President 
of the Sixth UN General 
Assembly special meeting and 
President of the Non-Aligned 
Countries’ • Conference, Colonel 
Hnuari Boumedienne remains 
one of the world's least-known 
leaders. 

Essentially a non-chan smatic 
personality, lacking in warmth 
and magnetism, the Algerian 
President is pragmatic, tenacious 
and inflexible in his decisions 
once they arc taken. 

The new Algerian Constitution, 
voted in by a popular 
referendum on November 1". 
gives the President sweeping 
executive power. He is head of 
both the Stale and the National 
Liberation Front, the only legal 

political party in one-pariy 

Algeria; President nf the 

Supreme Court and of the newly 
created Supreme Security 

Council; and Commander-in- 

Chief or the Armed Forces 
responsible for national defence. 
He nominates his Government 
and may appoint a Vice-President 
and a Prime Minister. 

After the Presidential Election 
Co lone* Boumedienne will have 
what Algerians refer to as *’ con- 
stitutional legality as well as 
revolutionary legality.” 

Thought to have beeD hnm in 
1932. he enrolled as a commando 
when the Algerian War of 
Independence began in 1954 and 
by 1960 was chief or the Libera- 
tion Army. When independence 
came in 1962. • Colonel 

Boumedienne was appointed 
Vice-President and Minister of 
Defence in Ahmed Ben Bella's 
Government, but in .June 3965 he 


ALGIERS. Dec. 10 

lages reported a 100 per cenl. 
voter turnout, with all the 
ballots for Bonmcdlenne. The 
initial results were due tonight 
and Goal results over the 
weekend. Out In the desert, 
tracks carried ballot boxes 
from oasis to oasis to collect 
Nomads' votes. 

A fuv'itlay atmosphere was 
reported around polling places. 
Algeria's crushing problems — 
including (be fact that one in 
three workers is unemployed 
and last year's trade deficit was / 
SI bo. — appeared forgotten for 
the moment. 

Agencies 



Houarl Boumedienne . . . 

pragmatic and tenacious 

Took over the Presidency in a 
swift and bloodless coup. 

Since then President 
Boumedienne has got rid of any 
opposition and established a 
stable regime. He has 
nationalised banks, insurance, 
the oil and gas industry, mining 
and all important business 
activities. 

Little is Known of the Presi- 
dent's personal life except that 
he is a glutton for work. In 
some ways be seems to sec him- 
self- as an incarnation of Algeria, 
rather as General dc Gaulle 
identified himself with France. 

However, the somewhat rustic, 
inarticulate Minister of Defence 
nf 1962 has evolved into a 
heavier, handsomer, infinitely 
more gracious and diplomatic 
figure, able to hold his own with 
other world leaders such as 
Henry Kissinger or Leonid 
Brezhnev. He is respected rather 
than loved and carries an inter- 
national clout that is not. dis- 
proportionately greater than his 
country's Importance would 
warrant. 


Lebanon 

cabinet 

welcomed 

By Uuia Hij&zi 

BEIRUT. Dec. 10. 

THE 0«W J - V , formed Lebanese 
cabinet, ^barely a day old, went 
to wOTk Im mod lately to-day to 
deal with ’the pressing problems 
arising. the civil war. 

As'soon as all formalities for 
its formation were completed 
last night, the cabinet held a 
quick- meeting under President 
Elias Sarkis who emphasised the 
urgent need for reconstruction 
and presented ihe eight techno- 
crats of. Whom the new Govern- 
ment consists with 20 tasks to 
be handled immediately. 

The exifa-Parlianientary cabinet 
has been generally welcomed but 
reservations have been expressed 
hy a prominent right-wing group, 
the National Liberal Party of 
Mr. Casulle Cbamoun. . 

On r tbe other hand the 
principal right-wing group, the 
Phalange Parry, which Is an ally 
of Mr.' Cbamoun. has welcomed 
the . cabinet. its leader, Mr. 
Pierre- Gemayel. said the new 
cabinet is a 44 annd bridge ” to 
ensure national unity. 

President Sarkis's list of 
priorities covered hanking 
questions and the revitalisation 
of the economy, the issue of dis- 
placed. person*, possible loans 
from the Central Bank to the 
State Treasury for financing con- 
struction- Projects and the re- 
establishment of full public 
services.' . 

Palestinian leaders under Mr 
Yaor/ Arafat were reported in 
the Press to-day to have wel- 
comed - -the comnosition of the 
new cabinet Observers found 
this ■ encoiir32inc since ihe 
cabinet is pxpecicd snon tn deal 
with the r question of collection 
nf heavy -wen nuns from the rival 
Lebanese faction/ and the 
Palestinian commandos. 

Italian loan. 

Italy has added more than 
$200m. to. its drawing on the gold- 
linked Bundesbank credit line, 
bringing its. lota/ drawing to more 
than S1.7bn. The recent rise in 
the gold price has offset any need 
to increase the amount of gold 
pledged :a« collateral, Reuter 
reports from Rome. 

Squatters defy police 

Hundreds of police reinforcements 
were rushed yc.-ierday to Torreon. 
northern Mexico, where thousands 
of squatters squared off against 
police on Thursday in a melee that 
left -at leasi seven injured. UPI 
reports. Some 12.000 squatters 
occupying private and federal land 
refused to leave their tin. brick 
and wood shacks and armed troops 
on ^trucks patrolled Torreon 
throughout Thursday night 
1 < • - • 


INTERNATIONAL COMPANY NEWS 


Philips raises dividend 


BY HICHAEL VAN OS 

PHILIPS, (he Dutch - based 
international electrical and 
electronics group, announced 
in Eindhoven to-day that It 
has been decided to declare 
an interim dividend of FIs .0.60 
per Ordinary share of Fls.10 
(equalling 6 per cent). ' This 
represents an Increase of 
FIs. 0.20 from the Fls.0.40 
(4 per cent.) in 1975. 

The company's management 
Board (old a shareholders* 

meeting to-day that the divi- 
dend increase reflected the 
“Improved course of business” 
In (he first nine months of this 
year. As reported on this page 
on November 17, the com- 
pany's net profits jumped to 
FIs-35?m, In the first three 
q uarters of this year, from 


AMSTERDAM, Dec. 10. 


FlsJGm. in the same period 
of the bad business year uf 
1975. Sales had gone up to 
Fl&21.4lbn. (Fls.18.51bn.). 

Philips pointed out io-day 
that the total dividend for 
1976 would be based -on the 
results for the whole year. 
Although the results foe the 
final quarter were not yet 
known, the company noted 
that, contrary to. the fourth 
quarter of last year, the results 
for this year’s final quarter 
will be affected in a negative 
way by very large exchange 
rates fluctuations in those 
months.” It did not elaborate 
any further, however. 

The extra-ordinary general 
meeting was also told that 


Philips was counting on 
“moderate” economic growth 
next year. The Board repeated 
that this year's sales would 
rise In value hy more tbau 
12 per cent, from 1975, 
whereas the volume increase 
would be about 5 per cent, 
down. u Profitability will show 
'some improvement, compared 
with that of 1975, although 
(he required level will not yet 
hr reached this year,” it was 
added. 

The company expects that 
for liie whole of this year 
profits after tax a* a per- 
centage of sales will he of 
about the same level in the 
first nine monlbs of the year— 
2 per cent. 


Deutsche Bank rides high on 
back of international business 


BY ADRIAN DICKS 

DEUTSCHE BANK expects 1o 
maintain its dividend of 20 per 
cent, for 1976, according to the 
spokesman fnr the Board. Herr 
Wi [fried Gulfi. He said that on 
the basis of results for the first 
10 months of the year, the bank 
could inok forward to satisfac- 
tory results, in spite of a 14.6 
per cent, drop in overall earnings 
from the same period of 1975. 

International business 

accounted for about one-third of 
Deutsche Bank's DM1. Sbn. profits 
during the first 10 months, said 
Herr Guth. Referring. lo ihe 
strong growth of the Euro-cur- 
rency market during 1976. be 
said that Deutsche Bank would 
lop the league table of Inter- 
national banks in this business. 

The bank has acted as lead 
bank or co-leader in 87 loans 
with a value of S4.7bn. in 1976 
so far. Herr Guth reported. He 
remarked that the larce univer- 
sal banks were playing an in- 
creasingly. important role in the 
Euro-markets because of their 
greater staff resources and 


“ placing power," and predicted 
that this trend would continue, 
to the detriment of the merchant 
banks and more specialised 
houses. 

Euro-business bandied through 
Compagnie Financiere de la 
Deutsche Bank (Luxembourg) 
rose 23.2 per cent, to jnst under 
DMllbn. in the year ended 
September 30.. .. .. 

Herr Guth and his co- 
spokesman, Herr Wilhelm 
Christians, predicted . that turn- 
over for the Deutsche Bank 
Group would for the first time 
pass the DMIOObn. mark during 
the calendar year 1976. During 
the first nine months it grew 
8.1 per cent, to DM99.ibn.. and 
group balance sheet total 
reached DM98 2bn. — up 7.3 per 
cent. 

in common with many nf its 
competitors. Deutsche Bank saw 
only very, gradual increases. in 
demand for loans from business, 
though loan business, to private 
customers remained brisk. 


BONN. Dec. 10. 

Commenting on the economic 
outlook in West Germany, Herr 
Guth indicated that he did not 
favour any more restrictive 
targets for the prowth of the 
central bank money stock than 
7-8 per cent, for 1977. and said 
that a target of no more than 
6 per cent., as suggested by some 
German monetarists to com- 
pensate . for the faster . than 
expected 9.5 per cent, growth 
this year would he ton narrow. 


Bally ginger group calls EGM 


BY JOHN WICKS 

THE BALLY shoe concern, 
headed by the Zurich holding 
company. C. F. Bally, may see a 
change in its control next nmntb. 
In a letter to shareholders, C. F. 
Bally announces that a share- 
holder group in the form of a 
company called Syndikats has 
called an extra-ordinary general 
meeting for January 20. 1977, for 
the purpose of elections to the 
Board. 

• The Bally parent company, 
which has convened the meeting 
accordingly, informs shareholders 


ZURICH, Dec. 10. 

that Syndikats has, since Septem- 
ber 1. increased its stake in C. F. 
Bally and now claims to have a 
majority shareholding. Syndikats 
now wants a majority representa- 
tion on the C. F. Bally Board. 
Existing members of the C. F. 
Bally Board, with the exception 
of Mr. Walter Heiniger, Board 
■president, would resign if the 
Syndikats election proposals were 
accepted. Heiniger is prepared 
to stay on in the interests of con- 
tinuity and at the wish or both 
the existing Board and Syndikats. 


U.K. investors 
quit Australia 

CANBERRA. Dee. 10 
F.RIT1SII INVESTORS led Ihe 
rash to take funds out of 
Australia before (hr November 
29 devaluation. Official statis- 
tics Issued tit-day for foreiun 
investment in Australian 
business daring the September 
quarter show a net outflow of 
capital to Britain totalling 
SA68m. (£-l2tn.). There were 
outflows of SA24m. <$15m.) to 
Japan and SA2m. (£1.24m.) 
Them were small net ■ in Bo vs 
for all other countries. 

The statistics are the first in 
a new series compiled by the 
Australian Bureau of Statistics 
and give an interesting new 
view of (he effect of exchange 
rale speculation in the period 
leading to the government's 
17.5 per cenl. devaluation de- 
cision — subsequently watered 
down ibis week to 15.5 per 
cent. 

There was a total net outflow 
of bnslness investment during 
the September quarter of SA 
127m. (about £79m.) compared 
with a new inflow of $A103m. 
(about £64m.) in the previous 
quarter. 


MODITIES/Review of the week 

• T '• 

:i pact prices raised 


1 COMMODITIES STAFF 

.-DON Metal Exchange 
oily yesterday to the 
vent by the lnter- 
in Council of changes 
: range. 

said the floor price 
from 1,000 ringgits a 
,075 and the ceiling 
1U00 to 1,325 ringgits, 
lc sector (formerly 
35 goes up to 1,150 to 
its). 

said it withdrew the 
i manager's authorisn- 
•rate at his discretion 
; the ceiling. 

- s who had been rail- 
increase in the ITC's 
use of the sharp rise 
on costs recently gave 
if mti^ed reaction to 
,cement. 

iconied it, but felt it 

.■/ far enough while one 
‘legate was quoted as 
: Bolivia was in enm- 
rcement with the new 
<n™ called for much 
eases. 

■epnrted from Singa- 
Malaysbn tin miners 
?cision should give a 
jt to investment in the 
)n the other band the 
tiun thought even the 
were loo high and 
ist them. 


In the U.S., metal traders 
regarded the news as “ generally 
bullish,'' but the upward revisiou 
was thought to be somewhat over- 
due and more in line . with 
present market conditions. 

On the JJUE the announce- 
ment prompted some modest 
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tandard Grade' 
-London Cash — I 
Price ! 

JUL AUG 5£P OCT MOV DEC 


Continental demand for tin and 
prices hardened in early trading. 
But by the close cash standard 
tin showed a rise of only £25 
on balance at £4,992.5 a tonne — 
still £223 down on the week. 

Meanwhile, cash copper gained 
£14.75 on the week to close at 


£762.5 a tonne. Cash nine gained 
even more — dosing £2335 up at 
£389.75 a tonne, while lead 
closed £8.75 higher at £282 a 
tonne. 

Coffee prices reached new all 
time peaks on Monday and 
Thursday before falling £105 
yesterday to end the week £23.5 
higher at £2,466 a tonne in the 
March futures position. 

The initial rise was attributed 
to news that Brazil had raised 
soluble coffee export prices 
coupled with a new outbreak of 
coffee -rust disease in Nicaragua. 
Rumours that a further rise in 
Brazil’s green enffee export tax 
was In the offing contributed to 
the later upsurge. 

Cocoa futures prices alter- 
nated sharp rises with sharp falls 
and the March position ended 
the week £30 up at £1.968 a 
tonne. Dealers felt the hesitant 
mood of the market reflected a 
conflict between the basically 
a bullish” sentiment and a re- 
luctance to push through the 
£2.000 a tonne mark. 

London terminal market sugar 
values fell in mid-week, when 
the May position reached 
£132.275 a ton. but recovered 
to close yesterday at £13755 a 
ton, down only £0.425 on tbe 
week. 
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MARKET REPORTS 

BASE METALS 

COPPER— Lhtle changed oo ihi London 
Mria J Esrhanm a/»pr a daj of narrow 
movi-mems. There » a (eelins on ihe 
mtrtei that prices may he conaoUdarioB 
uspedaUy In view nt the lack of a arrow 
Com ex rraction to labour troabtes at 
Gent-rat Motors. Forward metal opened 
at 17W and slipped down dorlna.-ibe 
m online to a low for ihe day of 21M 
tn iho second nag: la Uw aJtemmn 
prices ad ranee d. wlih Cpmex barely 
Etradr. and finished where they bad 
started at J7*L There was a net sain 
over the week of £18. Turnover. 14253 
tonnes. 


ct,PPE » ) | + -° r ; FtjSStoi 


762 J .{-* 
794.5-S-l — 2 


l - . 


. [ £ : £ 

Wirebara 

Ca-h 758.5-9 !— 1 

SiTi'MHb*.. 790;^ -1.76! 

.-wiloni'ne 759' r-1 

Cathodes' • ) 

Cash '746.5-7. 5—Z.&' 749A^l:-£5 

Innnilbs.. 77B-0 I-2.7B 781.6-ZA Ll.28 

Meitlcm'nr. 747.5 —2.5 — V 

IT.K. bmt.. "70-74 ■ 

Ainalnaniaied Metal Trading renorted 
that in the mornlna cash ulrebars traded rtifm 

at n r -0. ihrce t»»oUb> tTM. 92. 92J, — — — 

Bl. BO.r.. 911. Cathodes: Cash £7*4.5. 47, \ v 6c'ni:‘pi 

Ihree mniuhs £778-5. Kerb: Three months 206B.M9.B ,+85.75 2075.0-5 IJ 


SILVER 

wa‘ fixed l.tp an ounce tower 
frt 7 spot di lively in the. London bullion 

S rV-'t yeyerdar. a» 58|.5p. ti.S. cent 
uvalenij nr (be fixing levels were; 
.mot 434 Jc, down 2.1c; ihree-month 442c. 
•dnu-n 2.4c: six-month 444.4c. down 2.5c: 
rand i:-mon:h 4S4A-. down A>.. The 
isielal opened at as.4-2a.*p 1 475- W: i 
and closed at 2B.7-:«S.7p r«39441ci. 

SILVER 1 Pn.lum ;+ or L.3I.&. .+ or 

-p»r j fixing. i — i clota i — 

trey or. J price* f ' 

grni . .. .J 26L3P i— 5.1 ! E63.3p ■+4.B 

3 month*. 271.6p 1*1.2 , 273.55p +0.5 

Smooth*. Z8L6p J-1J ; — , — — 

9 montb*. — 1 1 287p . 

12 months! 209.66phj.75, _• — « 

LME— Turnover lis 12071 lots of 10.000 
ou. Morrung: Caah 26SJ; three months 
273.5. 3.4. 2.0, 1.3. ZJ5. Kerbs: Three 
monihs 272.4. Afternoon: Three months 
273.(1. 72.8. 3J. 3.5. S}.G. Kerbs: Three 
months 27r. |J. 3.7, 3.4. 

COCOA 

,M:er opening . some £30 higher follow 
ins orcrniKln levels in New Yorf. price; 
traded in r+littvety narrow range, report*. 
Gill and Duffias. . ... 


Kepi. B2JH-B2.1B. Nor. 9i20. Sales: Iff. 
Bariev, sllghtlv aukr. Closing: Jan. 
8# .40. March 83.10. May 85.70. SepL ».05. 
Nor. 92.35. Business: Jan. S0.70-FB25. 
March 51.35-W05. May S6.OS-S5.70. Sept. 

N. LV89.00. Nor. K.7H. Sales: 90. 

EEC Import Levies— Effective ItLday 
nn order current levy plus .'an.. F/b. and 
March previous in brackets*- Common 
Wheat— 84.9S. i if. ntt. nit .84.23. nil, nit. 
nil ■: Durum Wheal— 138.29. iiU. ml. O^S. 
same. Rye— 38.84 Rtl. nil. 8-21 f58JJ4, 

O. :». 0 38 0.211. Barley— W. 74. Lit. ml. ml. 
same. Oats— 33.67, ml. nil. nil « 32.92, nil. 
mi. nll». Maize father than hybrid for 
seeding— S6.77, nil ml. nil. same. Millet— 
57.05. nl). nil. 0.3 8 >55.02, nil. nJJ. njJ). 
Grain Sorghum — 57.42. ml. oil. ml. same. 
Also Tor Boors. Wheat or mixed wheat 
and rye fiotrr— 130.29 i\20.24i. Rye Fleer 
—01.47 (same). 

HGCA— Ex-Iarm spot Drice* Dec. 10: 
Feed wheat: Norfolk XSL50. Devon 181.25. 
Feed barley: Norfolk 179.25. Devon £78.00. 

SOYABEAN MEAL 

Market opened 50p down lo thin volume. 
I.itrlr- ioterest was shown nn spot month, 
holding BO uncovered position*. During 
afternoon, marker fell to the lows at £2 
down to clow about n.oo-fl.so down on 
the day. S.V U ' Corn m odlrfe r reports. __ 
Yorterd'v* + nr Business 
Cli«e • — I Como 


YeMexilitV* -4* or Bu«lftm, 
floau — Dune 


fpertonoe 

Decern 140.00-40^ -1.85 141.00-40.50 
Fehruarr. ... 146A0-4/.0 —1.35 143J0-4BJ0 


ISB7JJ-ffl.il +52.75 1976.0-53.0 
1 971.4-2* Jl '4 52.25 1955.0-1910.0 
1470.0 79.0 ; 4-28.75 1 8S6. 0-86.0 

1827.0- 50.0 ! *85.00 1&&5.D-I8.0 

1675.0- 78 J) 482.25:1840 .0-67.0 

1555.0- 89.Q 457.28 


£790, OOj. 91. K. 95.5. .Aftenwon: Who- Mar,-!, 
bars, cash £7EC, 2.5, three months £793. Mar.. 

3.5, 4. 4 5. 5. 4 5. Cathodes: Three .injV . . 

months 1781.5. Kerb: Three months U93. senceml^r 

04.5, »L 03J. 0.1. 03.5. 94. Cathodes: b&mher 

L’afraapd. Man*b 

TIN — Higher over rhe dav. ahhnogh . 

the market responded coolly ao the Sales: lots ot 15 tonnes, 

change in ITC buffer Stock range -of international Cocoa Agreement iU.S. 
prices. It bad ahead? been antlctpued. cents per pound). Dally price for D»c. 0 
In fair two-way trading forward material 125.79 1 nr. 17>: 19-day' average 130.90 
advanced from £5,110 to 15,150 In the (i30.«.i': ."J-Jaf average 133.35 itV3J5>. 
mondnit. fbUowfng a steady Eastern price /'ncFCT? 
overnlstu. In the afternoon the price V.UrE 

drifted to close on the Kcib at 19 140. starkpi sources * &auf irregular close 

Tjl'I* tSdot«^ 1 1 TOO mSes 60 V,,0e,t °* stemmed from pre-weekend profit-taking 
ftil. j. Tu rnover LT40 tonnes. and boo^ouarln* alHrd to an easier 

I *.m. M- orl ft.m. tf. or afternoon m New York. 

TIN j Official y— [ Unnfflrtall YeerenUFe , +“or'i Bui-inwa' 

GruiT^ rr; £ > • Cl«e. ! - | D-me ' 


Apnl. 
June. ... 
Augii*l. . 
• irfider. . 
Dewinber 


:i4S.50-50.a 2.00 151.00-50.30 

ilSl.00-55.0 — 1.75 
1151. 10-&S.5 — 1.59 1?4.90 

. 149.00-52.0 — 0.60’ 152. 10-8030 
. 145.B0-50J1 -1.05 ; 


La£h_ 4996- 5000-482.61 4990-5 !+25 

a month. 5168-62 ,+68.61 5150-60 ^17 M 

S’menr . . J 6000 .4 80 i — ] 

»' 1 j 

4990-6 Uffi" 

Kifln n i.ire 


COFFER 


£ per twine 


Sthf®f!!|4fl95-6««l+82.5] 
.1 month. 6140-5 I4 55 
S'meot ....I 5000 >80 
^ trail* E..':Sl^Ml B f+S&t 
Now York.' 


5140-2 I+15J 


Jsnu*r> . 

HarcU 

Slay 

Julv 

Sept ember 


2422-24SO + 3.60 2433-4 IB 
2462-2470 1 — 10.6 248*7-464 
2485-2487; — 10.02505-483 
2500-2503-1^012513496 
2505-2503 -3.W251O504 


ass»-t ajaisss pSaSaM 


Sales: ^-429 (2^431 lots of 5 tonnes. 
ICO Indicator prtcas for Dec. 9 (U.S. 


mflaiha . £5.140. 45. 40. Kerb: Standard, 
cash £5,005. Ihree months 15.146. SO. 

Afternoon: Standard, cash I4J6S. three — - „ lu , - 

months £5.1M. 40, <5. Kerb: Standard, cents per ^ra- 

eas h £5,140. bJrai 200.00 i samel: unwashed Arabtcas 

LEAD— Steady In moderate two-way ? ?£, ,5 ?c DaiS 
buElnras with sellers reluctant except at UW-IS'. RobUR3Ji.lS2.O0 (samel. Dally 
tbe Ugbcr priced. Helped by the- firm, average 


RUBBER 


nnss of zinc forward metal moved up 
durina the day from £391.5 tn a high point 
of £294 before easing slightly lo a dose EASIER opening on the London 
on the Kerb of £295.5. There was a net physical market. Little interest through- 
advance over the week ot £3. Turnover out day. closing natot. Lewis and Peat 
4.175 tonnes. reported » MalayRan aodowu price at 

;+Vr] — P rm— 4-^. 107 11 El ceni a a talo (buyer. Jacuarr >. 


Sales 41 <1911 lots of 100 tomes. 

SUGAR 

LONDON DAILY PRICE 'raw sugar; 
il 16.00 <sam-i a ton erf (nr Xov.-Dec. 
sbipmem. White sugar daily price was 
fixed at £147.M (samo. 

' It was reported that China recently 
acquired substantial quantity of bagged 
raws train traders aad market sained 
sumo £.'.00. Later rumours drrnJarcd 
thaL some 36.0W tons ot Cuban raw* 
and 60.000 ions of Philippine raw* sold 
into the second-hand market aad tbs 
advance halted. C. Csarmkow .reports. 

Prof [reBtcrctay'si Preriouti J Bnainrsa 
Comm; Clove’ | Day’s j Done 

Con. f Close i 

1 ! ; 

£ iwr Lm 

March. IS0.30-50.76’127.55-27.75 130.BJ-87.50 
May. . - !57.B0-87.60! 134.00-34.25:1 67.75-154. 1 
Auu. „.ll44.l0-44.25|141.0W1.25 144.45-41 S3 

Oct 148.30-48-451 145.05-4B.20i 148.25-45.25 

Dlv [161.20-61.28/ I47.85-48.061BI-2&-4&25 

March. 154.00-54^ 15140-58-001 154JB-B£58 
May. ...I15&J&- 66.001 156.5065 J0n64. 50-53.76 

lou of- 5 tonnes. 

Tate god Lyle ex-refinery Brice for 
granulated basis white sugar was £224.00 
(same) a tonne for boms trade and £162.00 
(samel for export. 

WOOL FUTURES 

LONDON— Unchanged to share dearer 
following overseas advices, reports Bacbe. 

(Pence per kiloi 


LKAJI 


a. in- 
official 


t - 


1 £ i £ 

Cash I 280.5-1 Ul.tti 281-3 U3 

3 nvmib*..) B92-J35 4-.37£( 293.5-4 +2J 
S’nwnt.-J 281 t-lJal - 

y. Y’.Spo LI - — 

Manung: Casb 281 


v Doffioii I — * 1 . i ■ 

1 No. 1 !Ye«tei'day'*| Previora 

£ I £ 'ILS-S. . • I day 4 * cloae 


Bmlnew 

done 


J«n. 1 65.00-54.Ut 84.75-54.3054.98-64.60 
.- fee. ! SS- 50 -??-® B6JMHJ5;55.75 

manrap H'" asi. three months M r, 6*. -W 

£291.5. 01. tcs. 92. Kerb: Three months Apr- -Juri 69.20JAW W^«o.®60jo-M.40 
£32, 93. Afternoon: Three months .£292.5. 

3. 4. Kerb: Three unmths £29X25. 03A. Oct.-D f, -g.»|fi.4066.80-«5.80 

ZINC— Firm with sollcis reserved. Fore- -Zen-M r 8|.»-»s.0B BLSLffl.W: — 

casts of a fortber decline in warebooae Apr-Jnei 65-»-7i.W 7d.7C-7Z.4C) — . 

stock* helped forward meral to ndvance Jly-Spt,; 70.9B-f6.fflj Ti.19.75.25, — 

IrOm an opening of WC. With some short ' - ' 1 


A'lMrmltnn 

Grws.vWnpf 

Yesterd.v’a.-f- or: 
Close 1 — | 

Business 

Done 


284.6-57.0 i'+SJS 1 

2 3 S. 0-34.0 


248.0-49 J -4-1.0O| 

249.0-47.6 


265-0-57.0 -0.50 

256.5-55.5 

July 

263.0-65.0 , ..._. 262.0-61.5 

Ort<4fCr . .. 

2S9J-7D.0 1-1 JUJJ 

— 


276.0-78.0 +1.50' 

— 

lixrcb 

277.0-85.0 I+1.00I 

— 

Slay- 

27BJL83.0 +5.00' 

— 


Israeli: 3.20. Lanms-luUan: 3.08-3.M: 
Cypriot: S. African: s.30-4.00: 

Crapcfnrtt — Jaffa: S.TS-i.03: Cypriot: 3 00- 
3 90: Turkish: 2JHU.20. Pineapples— S 
African: 9 4.23. 12 4J5. 15 4. (VI. Apples- 
French: Golden Drflaous 2.30-2.50. Stark 
Crimson T.SO-2.36. Granny Smith 2.50-2.W: 
Jumble pack CoUen Delicious 2.20-2.70: 
7tah.ni: ner pound G(>M-:n Delidons 0 OS 
Granny Smith 0.12, StarkioR 0-05:': Hun- 
garian: 40 lb Starklng 4.»0 Peo«— Italian 
II lb Pasacrassane per pound OOM.IO 
G rapes— Spanish: Almena 1.W-1J0, Black 
2.00. Melons— Spanish: Green 4.08-4.2(1: 
15-kg bnxi-5 7J04.00.. Cranberries— U JS. : 
6 0* packet 0.15, 16 oz packet 0j*6 
Chestmita — Porruzoese: per 10 ks 3.89- 
4.40: Italian: . Gfi>«5 10 k« 3.60-3 30: 
Spanish: per 5 kg A I.W, A A 2.20. AAA 
2.60. per 10 kg 4.30-5.00. Walnuts— Cali- 
fornian: per pound 0.32-0.44: Indian: per 
pound 0.24: French: Coraus per pound 
0.17: Chinese: 0-25-0.28. Filberts— Italian: 
per pound 0-2WJ58. Brazils — L\Y3S 
per pound 0.27-0.28. Almands— Cypriot: 
per pound 0.24-0.23, Dates— .Mgerlan: 
OJi-0.25: Tunisian: oai-o.35: Californian: 
0.3S-0J4. TomMOoS S panish: boats'traye 
3.60-4.20; Canary: Xffl-XSO. Cucumben- 
Canary: per 10/16 prepacked 2.2U-2.60. 
Onions— Spantto: 6.00-BA0: American: 

3^0-5.30. CanWIowers— Frcnrh: 6.00: 
Jersey R00. Lettuces— French: 12 1.40 

English produce: Apples— per pound 
Trawler's Seedlings 0.96 0 10. Worccsi-.-r 
P^armaiu 0.064M17. Cog's Orange 'Plonni 
(■ in-n.16 Golden Dchdous a.a7.n.ns Pears 
—per pound Conference O.IO-d.12. Comicv 
0.10-0.14. Potatoes— per bai 3.AH.50 
Carrots— per net 12* kg 1.3M.M. Lettuces 
per round 1.48-1 .50. ' Celery— per 1S-2U 
prepacked SJJ0. ordinary 20 2.20. 10 l.M. 
Onions— per 23 kg Bet 4 JO-3.20, plcklers 
2V lb 1.5a Cab bases — per nrf-box 12M. 
Cauliflowers— per \Z. Kent 3.00. Swedes— 
per 25 Xb seven UD. £cnttLcb 0.90. York- 
shire DJD. Parsnips— prr 26 lb l.Tfl.2.20. 
Sprouts— per 20 a 2.40-2.30. Mushrooms— 
per pound 149-045. Turnips— per 28 lb 
L20. 

JUTE 

DUNDEE-Steady. prices c. and f. 
U.K. lor Dec.-Jan. ddpant: PWC 1231. 
BWD £220. Tossa BTB C4S. BTC C33. 
BTD £222. Calcutta goods uuict. Quota- 
tlnni c. and f. U.K. for Dec. and Jan. 
shipments: 10-cee. 40-bieh £9.63. 

£5.50 per lue yards.- Fcb.-llarch fs.67. 
£6.61. "S“ twills £25.61 Dec.. £2« 10 

Jan.. £26.13 Feb. -March. Yarn and cloth 
pries very ton. 

LONDON— noieL. Baugiadt-sh White "C” 
grade Dec.-Jan. 8384. Bangladesh White 
••D" (trade Dec.-Jan. 93E7. A lens wo. 

CALCUTTA— Firm. Indian Spot Bs 510 
Dundee Tossa Four Spot BS.300 value 
A bale Of 4Q0 lbs. 

★ 

GRIMSBY FISH— Supply po or. demand 
good. • Prices at Ship’s side unprocessed, 
per stone): Shelf cod £LS0-£4.S8: codlings 
£>.40-£-L20: large haddock £4.40-£4.S0. 
medium £3.50-£4.20. small £2.40-£3 M; large 
plaice £L20. medtaa nj>o. best small 
£3.00-0.20; skinned dog&h medium 3». 
largo £XS8; rockfish X2J50: sallhc £250. 

■fir 

COTTON, L i ve r pool B pw and shipment 
sales amounted to 241 tonnes, bringing 
the total for the woefc to 435 tonnes 
against 524 tonoes. .41thoucfa more 
demand was experienced, aciual boslnes-. 
was unlmportam. Mon support came hi 
Central African aoC Tnrkisb varieties. 

LONDON PALM OlC_witb rontinnibg 
lack of trading Incentive elgnt lots avn: 
traded on uuiet day with steady under- 
tone, Physical unchanged wuh llshi 
trading on a final only, Faurc FalrclonAh 
reports. Closing; Doe:. 2S3-2B0. Feb. 290- 
256, April 2904-283. Jung 2024-2911. AUSUSi 
29*333. OCL =M-?88. TW M4-J.7. 


covering and fresh busing the price rase ~r a j L , 5 "u« isir lots of is toonea. 
over the week. Turnover 2.6M tonnes. 
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Morning' 


Sales: 69 (1S> Iota of L600 kilos. 
SYDNEY GREASY (In order, borer, 
seller, business, sales); Dec. 336.B, 337.0, 
X3.0-7S.3; March 3U>.0. 3VL3. 330.0-347.7: 
Bias S4a.o, 3<9S, sso.o^us.o. Sales: S14. 
Micron Contract— July 553 a 356.0. 375.5- 
333.6: Oct. 355.5. 536.0. 337^-353.5; Dec. 
337.5. 339.3. S58.B-3S7J1: March 36S.0. 363-0. 
569. B- 369. 3: Mas 369.0. 303.3. 3^-3-367.0. 
»ri sain of 122.75 Sal«: 383. 

d 7i we MEAT/VEGETABLES 

UKAIi’iJ MEAT COMMISSION— Average faistock 

prices at repreaentauve markets Dec. ID. 
GB cattle £31.00 per lire curt (+0-97>: 
U.K. sheep 53-Gp per pound edew (+L5i: 
GB piw= EL 79 per sc lw ( — 6.68). Engiaod 
end Wales— Canto numbers op 44.7 per 
cent- average £50^1 i-t-lJli; Sheep up 
5.6 per craL. average 55.6P f+LSi; PlB5 
UP 24.0 per Mm., average £4.79 (—0.08). 
Scotland— CaDle up 263 per ccnL. average 
U2.13 i-J-OJU: Sheep up 23.0 per cent:, 
average ls.sp f+Mi; Ptga niL 
COVERT GARDEN (Prices, in xtetiing) 
— Imported produce- Oranges— Spanish: 
Bfiiv-.'tolVaveUius Afl 9-3.40: Jaffa: Kavels 
3.M-4.75. Satnnia5— Spanish: trays approx, 
y) lb 2.9V2.TB. Ctemendoes— Spanteh: 2.90- 
3^0; Cypriot: 5.80-3.30: Uoroccall: 3. Iff; 


THE Baltic— I mponed grata marxets 
generalir a met and setting levete shaded. 

Wheat: Canadian ■ Western Red Spring 
SO. 1, 131 9<-r can, honooted. U S. Dark 
Northern Sprinfi No. i 14 per cenL, spot 
. . fnnn _. kl _ . Oj.uMraii'b'P®™ Eaa CojsL EEC Feed 

Ca^t t& 1 m t hree mmittn j,,, half D-c. _lffl-iO ^oorfi Coa« paid. 


£102, 03. n* 03- Kerb: Tin ee tnonths "Haffe 1 So. 5 Yellow America nfFreuch 
£403. fSLS, 04. Afternoon; Twee nrontte Dl< First-half Jan. lSL5fl tran- 

£403.73, 4. a. 6, 5*. Kerb: Three tnonths Hast Coast 

£4lS.& 6. Barley: liF-C Peed Canadian, Dec. K.Ofl. 

Cents pa 1 pound. ' 1 0n prevtiuts t an jyi.50 Ea»-0oi«.' 

nnofflclal dose. ISM W Dichi.. LONDON CRAIN. FUTURES MARKET 

* (GAFTAE— ' N ri “^*ltalRto easier, dosing: 

COPRA, PhBtoPtaw 'per UameV- Jan S32S. Mar »4IL SepL 

Jin-Feb. 5387.50 resenero cfl North «.is. Jan. KJ»- 

European pom. »JSk Marr^ 1 SSJKMiffl, May KjO-BS^O. 


financial.- TIMES 


Dec. 10j~Dee. 9 

iaiwjttj -u.+: 1 v»r 't 

245^7:246.04 

-24Sj*D ! 171-20 


REUTER'S 


j-R,"iih 


.piikou- *«■ 


ti«o. IOj Dec. 8 

lS4 i : .qiI5i£5i 1SW.3 ~~| 115&D 

rB'ase: Jseptemoer is. trei=l«i 

| DOW JONES 

IXnr 
ioflM 


fitwt. 436LS0.862 
F> tnira |i63. 68'3B4, 


1,84 793-51 

SB. 2 2-580-87 

(Average I824 -s.26=1Wi 


MOODY'S 


- MimH'- -| 

• i 

10 :J 

ItiN- IUuiltb|^»- 

9 J ssM ( 

4'WOjmrai yj 

848 A, 

845.fi; azt 


NEW YORK. Dec. In 
Cacaa— Ghana spot J5$f iSMTCi. BjJiia 
spot la^l '.name *« Dec. '■'la-bj il4oa0«. 

March 141.73 H41.S9». Ma>- 136.65. July 
151.43. Sent. 127.20. Dec. 114 15. March 
ion. go. .‘.lay ulL Sales: 1.274. 

CoiTcE — .*■ r, " Contract: Dec. 2to no 
(190.901. Moreh aa.30 «1BS.38I. liny 2ffi*.ti0. 
July 200.91. Sew. 2W.J0. Dec. 1*5J0-193.6«. 
Sales: &S. 

Cupper-Dec. 5S.30 <36£i>v, Jaiu 3R..i0 
(5&.4UI. Feb. 5S.00, March 59.70. May 
60.30, .lub' 61.2U. Sept. *2.10. Dec. 63.10, 
Jan. &:.30. Sales: 1.S14. 

Cotton — -JS: u. 2: Tec. expired. March 
75.63-T9.73 (90.43). Mar 60.9)-S'n.40 iMl.97.. 
JnJy 79.45-79.50. Oct. 72.30- 72.43. Dec. 67.75, 
Marrii 67.75-fi7.Su. May 67.70-66.00. Sales: 
3.530 

•PGold— Dpc. 15S.3U iiwun). .tan. 136.60 
Iia»30i. Feb. l.TS.rn. April 140.1U June 
141 £0. Aus. 142.40. 0.1. 145.70. Dec. 145.60. 
Feb. 140.70. April 147.70. Sains: J.W2 
Grcavnwool — Sp”i lJb.n bid ijam»i 
Dec. 16-Yn.I75.it -163.0'. March Iw.l hid 
tinKO-. Miy nnn" aicd. 

'Lard— r-hjcaen In'rxe lff.'ii < I" 7i. No-c 
York pnmn Menm 21 00 sskr-1 (?<l 97 
asfccrl i. 

* -Mnias — Pec. 244!-.’tt ( I.'4ii*. ?lnr-’h 

2.iJ,-25~ i’JU>. I’.ly 2J'i-2.i71. Julv Jr.| . 
Sew. 280} . Drt. 257. 

: Platinum — .Ian. Ii4.su <196.V(n. Apnl 
13". U0 1136.401 "July isn.iO. Oil. IW.-.’O. 
Jan. 167.2n,. April ms.Iff-lfS .m. Sales. 174 
:: Silver —Spot 440. no i s"y mi-. Due. 

437.20 U.79 50', Jan. 43S.S0 >441 .‘0i. Feb 
4tn.7n March 442 7". Mar 446.70. Julv 
450.71). Sew. 431.91). Dec. 461 SO. Jan. 464JP. 
March -Ms.i-fl. Sales: 25.400. 

•Soyabeans— J nu. H96-697 ifiOSl. Marrh 
Pri r'il innr ; » May fiOYr.'M. .inly r.Mb-OM+. 
Aug. 07 m. 77. Sept. HU. Nov. 6T7-i2iii. .tan. 
G3i. 

bSoynbean Meat— Doc. 7nniy).2(n.(yi 
I'ilri.W). Jan. 20:.00-2M.M (2n:.ff0i. Wnrrh 
202 50-202.70. Ma.® 2n0j0-201.pl). July 1DD.P0- 
194.S0. Aue. 1 *'6.50-197.01) Sept. 190.00. (Itf. 
iSC.OO-lSO.aO. Dec. 1SO.0O-1S0.4". Jan. 190.1)0- 

urroii. 

Soyaboan Oil— 1)^. 21.30-21.35 .?) M-. 
Jan. 21.tB-21.fi2 «?t.73i. IT.nrch 21.91-21 93. 
Mav 22 03-22.WJ. July 22.03-22.10. Anc. 21.95, 
Sent. 21.55-21-40. net. :o.sn-20.90. Dec. 
2« 73, Jan. 20.63-20.70. 

Sugar— Nn 11: Kpor SIC i77i»». Jan. 
7.7.0-6.25. ?lareh R.39-S.3T. May 5 75-5. T5. 
July 956^ 99. Kept- 9 in. Oct. 9.12-n.n. 
Jan. unquoted. March ft.M-B.Hli. War n.43. 
Sales: 4.32L . 

Tin— 3H.0U.3W.M asked (351.00-3S8.00 
askedi; 

••Wheat— Dee. 263) (2«f), Marcti 273. 
■S72J 127211. Slay 277|. July 279J. Sept. 
283'. 294i. 

W7T4NTFEC. Dec. 10. t'Rye— Dec. 254* 
hid (2227 bid'. May 97.40 i96j0 bid). July 
BS.80 bid. 

oOats Dec. 123i (I2J1*. Ma7 M.20 
ask-d (Ro.40 a&ked). July 5L7D nom. 

{Barkor—Dcc. 19T.I <100 bidi. May «oot 
( 91 10i, July 92.00 bid. 

dFItotsectf— Dec. CSt bid <>7«4 hid). Mav 
279 50 bid irsprnn. Julv 29igO 
Wheat — SCWRS 13.5 per corn, protein 
conte nt ci f St. Lan-remv 2‘M i.5i95). 

AH cents per pound es-warehnnre unir=- 
olherwfM- .stated ’ Cents per GO-lh bu 
cs-VBtvbttune. OS's per tr>»y nunce — ir>n- 
■lunce lots, j Chican-i Itwe j's ner 105 Ihs 
— Dept, of Ac. pnrav nrevlnu-: dav. 
Prime Steam f.o.h. bull: tank car'. 
"It Cents pot frov nunre ex-’i'arehnuF*:. 
h New *■ p ” ciititract in a »>vrt ton 
fnr btilh lots nf ira short inns delivered 
f.n.b. ears Cblrapn. Tnkjda. Tr Lr.nls nnd 
Alina, t v's per i ray uunee for 5fl-r>mr-o 
units of 99.9 per cent, purity drilrcred Y\’. 
“* Cents per 69-lb bushel In otore to Cents 
per 36-lb bnshel ex-warriunne. 5. W0 
bushel Inn. rCems per ?4-Ih .bushel. 
* Cents per 45-lb bethel ec-warchoine. 
5.600 bushel lots, if Cents per 36>lb bushel, 
ex-war chniMe. l-tion-bu -he] U.n 


Winter wheat 
crop 

‘precarious’ 

WASHINGTON, Dec. 10. 
LOW temperatures and lip:ht 
rainfall for two months across 
ihe creat plains have put the 
1977 winter wheat crop in a pre- 
carious position the U.S. Agri- 
culture Department said. 

In its monthly Crop report, the 
Department said few major 
winter wheat areas have much 
snow cover. 


✓ 
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BY MICHAEL 3LANDEN 

BRITAIN SHOULD turn its 
nationalised industries back to 
the private sector as part or a 
program me to change its direc- 
tion. Prof. Milton Friedman xaid 
last night. . „ . . 

Prof. Friedman, tue Nobel 
Prize winning economist said sn 
a debate on BT5C2's The Money 
Programme that if Britain con- 
tinued on its present path the 
end would he colbpse. 

However, he saw many nopal ul 
signs in Britain, including par- 
ticularly the Prime Minister's 
speech at the Labour Party con- 
ference. This was a remarkable 
speech because it was " a cou- 
fesion of the intellectual bank- 


ruptcy of tne policy direction 
that Britain bad been following 
in the past decade” 

There was therefore real sign 
of a change. Prof. Friedman 
argued that there were three 
main points in the change of 
direction required by the U.K. 

First, a “ drastic reform "of 
taxation was needed which would 
sharply curtail the top marginal 
r:ne. The 3* per cent, top rate 

on investment income was not 
there to yield revenue but as a 
punitive measure. 

Second, reform was needed in 
the area of social services. Social 
welfare programmes were not 
selective. "They tend to be in- 


effiicent and create an enormous 
bureaucracy to interfere with tbe 
freedom of The ordinary indivi- 
dual." 

The ultimate objective of 
reform in this area should be to 
replace ail services in kind by a 
•str ai ghtforward negative income- 
tax providing aid to people that 
need assistance in the form of 
money. 

Third, be said, the nationalised 
industries were “ a drain upon 
your budgets they promote in- 
efficiency. and if you have a 
major problem with trade unions 
a large part of that is because 
so many of tbe trade unions are 
in the nationalised sector.” 


Retailers expect 



BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

FEARS OF an increase in the In Newcastle. Fenwicks said 
rate of VAT and tbe seemingly that vie‘\ea from the No rth-Ea»L 
unquenchable determination of inere ww < no ^denee 

D-itich tr, the nooiu. Salca of electrical items 


! Start early 
inext year 
| on Glasgow 
I development 


the British to celebrate tne nooiu. 
season look like making this bad increased by more loan 
Christmas a good— even if not would nonuaJly be expected at 
exceptional — one for the retail this time of .- **£• b “f ' a ° a 

toys were slacker than m a 

Pre-Budget buying and tbe usual December, 
paying-out of Christmas club For those stores benefiting 
funds this week have meant that f rom both the tourirt boom and 
many stores are reporting the pre-Budget buying spree, the 
volume increases on last year, picture much brighter. In 
Yesterday, groups like Lewis's. London. Pel fridges’ sales have 
the House of Fraser and BentalN been running between 60 and 70 
said sales were “significantly up" p Pr com. up on last year since 
on the first week in December T ] 11? summer. Since Thursday, 
last year, while the queues out- w h' en th? Budget date, was an- 
side some wine shops indicated pounced, the store’s sales had 
that consumers were stocking up ' 0f?C n showing an increase of SO 
on alcohol in advance of next t0 pp per cent, on the same day 
week's mini-Eudpet iait rear. 

The John Lewis Partnership Th ; re app „ r _ t0 have been a 
announced that sal.s in is tron element of pre-Budget 

department stores and specialist b |n - for the last ste weeks, 
shops were 2i o per cem. up on b * b in mort cases this ha s 

the same week last year. E\en onlv a narrow ran o e 0 f 

excluding the effects of inflation SI ? ° 

and taking into account the con- ° L „ ’■ .. . . . . 

tribution from the recently- Some retailers point out that 

opened Brent Cross stores, die flsyws this year are dis- 
group said its sales volume was tor ted because this year there is 
showing “an astonishing in- j* five-day shopping week 
crease" which was considerably before the ■-□nstraas holiday 
above forecasts. X h,le l ast year 00 J? 

In the week ending November three days in the final week. 
27. John Lewis's sales of elec- Many expect the real increase to 
trical apnliances were 71.8 per come in those last few days, 
cent up 'on the same week last Drinks retailers had “an ex- 
year while sales of radios had ceptional " November. Products 
almost doubled in cash terms, in demand were those usually 
Not aff the groups were an en- associated with a pre-Budget 
thusiastic. Marks and Spencer, boom — mainly Scotch and gin— 
which unlike the department says the 1,000-strong Victoria 
stores does not sell many items Wine shops group, 
subject to the more voltatile However, demand slackened off 
higher rates of VAT. said Christ- a wek ago to a level usual at 
mas looked like being “good but this time of year. But in the 
not exceptional" — a view echoed past day or so. another spending 
by anotber multiple chain. spree has developed. 


By Our Glasgow Correspondent 
GLASGOWS £120m. East Eod 
redevelopment project is to be 
started early next year with an 
initial programme of factory 
building and environmental im- 
provements. 

Announcing this yesterday, 
Mr Bruce Mlllan. Secretary for 
Scotland, said that, although de- 
tailed planning work was still 
in or ogress to prepare an overall 
scheme, the Government wanted 
to demonstrate its commitment 
to improving the living standards 
of the 50.000 people living in 
the deDressr-d area. 

• The Government yesterday 
offered the Singer manufactur- 
ing company grants of £370,000 
to heln finance the transfer of 
its industrial sewing machine 
production from West Germany 
to Clydebank. ___ __ 


ART GALLERIES 


LEGER. 1 3. Old Bond Street. Exhibition 
Important English Watercolours. Dali* 
9.00-5 JO. Sat. 10-1.00. 


LEFEVRE GALLERY. 5011 , Anniversary 
Exhibition THE COMPLETE SCULPTURES 
OF DEGAS. Weekdays 10-5. Saturdays 
10-1. At 30. Bruton Street. London. W.l. 
493 1572-3. 


SOUTHWELL BROWN. 4. Friars Stile Rd.. 
Richmond. 01-948 2776 (On the Summit 
of Richmond Hill. lust oh the Terrace). 
CHRISTMAS EXHIBITION OF DRAW- 
INGS. PRINTS. WATERCOLOURS AND 
PAINTINGS. Beauulul gifts lor pleasure 
and Investment. Open Wednesday to 
Sundae - inclusive’. 10-6.30 until Z4th 
December. 


FIRST LONDON EXHIBITION OF PAINT- 
INGS bv SONIA RATCLIFF. Views and 
Events Sth-ZJth December. Dairy 10-6. 
Saty. 10-1. 


MARJORIE PARR GALLERY. 285. King's 

HALL 


Road. Chelsea. S.WJ. PATRICK 
PAINTINGS. Facades and Landscapes. 
Until Dec. 24th. Open all day Sat. Closed 
Mon. 


FIELD BOURNE GALLERIES. 63. Queens 
Grove. N.W.8- 58 B 3600. LORD 

METHUEN Drawings & Watercolours £40- 
£95. KORMIS Sculpture £60-£95. 


;Thi$ week’s SE 

'.pe British Transporter-^ 1978-38 [ ■ "■ • - 

"m® n® i, Lsig?,?;- ■» ll i» i - . . • 

7 ni 7 <> m L'*,- •TjSs’V* Friday, December 10. ...... 

4PC Hrit.-o Transport Sth^ 72 .yr «»»* , Thursday, December 9 


!i;DC Coiv Stk. 16618 L .. 
IPC Cons in 27', 1 „ 


a bc _ . 

31-OC Conversion Ln. 

Soe £, chequer -Ln. 
jvj* I. 

1 Slot E»chenuar Ln, )*jqg DO .-I 1 >® 

T Bi-io 1 ih • 

1 3BC Eve he over Sin. 195 A g h a • - "• 

Z9-641HS ;*« .011.90 w 

S'.pc . Funding ^L". iVTB^g pz-,-« 


] Wednesday, Dccemhor 8 


3.83*1 
3 .06 


BRITISH FUND§ jgj41 

21;PC Anns. ■ 15',® «9}12»V' 

Z-'aPC Anns. 17 
3 PC Brilisn _ 

ASM Tuesday, December. 7 
4,939 Monday, December '6 
4^77 Friday, December 3 

The list below records fill yesterday's markings and she '.the latest martH*®; 
during the merit of any snare not dc*h In yesterday. The latter, can .ba ddUaguIttw* 
b7 the dote (in riarentficscs). s " ' ___ ' -V :>* 

The amber ni dealings marked In each section fallows CM name « tna SKtiea. 
Union ad ienelne denoted sham are EZ fully Hid and stock QM fully paM. Stock 
EitlUiiM sncurUias are auoicd hi p«»ids and EracUdM at pound* or fa new gene* 

- -- . _ and fracthiM of new pence. "• . 

S'.pc Funding Ln. 1987^ s : .9 50 -5 The l|Bt ihc M wfncb bjf members af IN 

Ln 1993 ■ v a « . London Stock Enchase have bee* recorded ip the Stack EKhaaga Dally- OWeArt. 

6|C 1 Funding Ln. 1«3 1490 - * LbL Membcn are not obliged to mark bargains, except In special cim 1M . 

6 ;cc Fundioa L". 198S.87 6J * “ '* I list cannoL therefore, be resarried b a co/ppleto recant ef prices at which b o si n ew 


Tlie>fean^ai Decemfeer il 197^. ; 

: " l ” J r .* -80 7 i 

Ssi' Kmt Stop a^y. ya ..' 1 alw ’* 0 '■ *- 7U 

gnn,. <ML 'kl 

jj A'’:'’-! 


“^sKai 

Brown (JJ 


teSi CjSJTsOW JOjailrSD. N.V. 


3' -pc S Funding Stk. I9M- 
S4PC Funding SHc. 1932 


0 ; a . . has been dene. Bargains are retarded In the Official UttoPJ » 245 pan. bnt . Wy M»5« ttftn. 

! »ur Iransautons can be Induded in U» ft) Hewing day's O fficial LW . So httoBoa -WrfioU «arHS -.<2Sa) 1M-.W9 


ii« "mi ‘i U ,r 70 ‘ ^ 1 is available as te whether a bargain i t f rttN h 8 sale or par c ha se fey member*. ef.-| 

6>pr Troesur* Ln 1 995-9 a 4B® lft * ** 1 the public. Markinas are not aecossarily m ardor of e xecu t i o n , irt pnfer ana baryta , 
7 -Ipc Treasury Ln. 1983^ iy.-o : 'i® j 1" •« security at any one price b recorded. . V : i- 



8>pc Treasurr Lo. 1980«S2 8l-*i" 18 u 
i-t '<1 •«-. *» I; , 

C RPC Treasury Ln. 1964rB6 74' i» “** 
S 4U.* , S»iyJ . _ 

Si, oc Treasury Ln. 1992.61 l‘u® ; >® 2 

9p? Treasury Ln. 1994 GSJ,® •**: a '* 

‘a u "» "luf *i«! N ' 

9 or Treasury Ln. igg2-oc 63-'iO 




992-K 63 

g^ : pc Treasury Ln. l999;'-6a--,0 

u lv i 


. 31* 


■ti,: 


12 pc Treasury Ln. igsj 934,4 
"m ! t *1* 

12'yK Treasury Ln. igs* ai : -o 
i. Hf»* 1 ; 

la'.'ipi Treasury Ln. 1992 BO'nO S9“i*® 

"i^ 11 ir JiuiT V i. 

12-', PC Treasury Ltl. T99S 84-0 'u® '» 
ta *, 'll, 3 l-i 43 1, • • ■ 

13i.ee Treasury Ln. Igor onr.o 
90 ',0 84?:u1# 1,10 SDV o,. -» 94 a, 

"in? T.t ■ -■ 

14i-pe Treasury Ln. 1994 96 % L ’,. , 

fill 7U oL'ia 7>ioJ 

ISijtc Treasury Ln. 1998 98’-® NO L »- 
i! k "ik • S'u. % 

15 'ips Treasury Ln. 1390 jqi .0 ‘is 


Treasury Ln 
.. b '» 1, 

2>:pc Treasury Stk. (Reg.) 16 *i,iO 

3 dc Treasury Stk. 19-V 

3PC Treasury 51k. 1ff77 . 941 .*, '• 4 

3 pc Treasury Slk. 1979 sfl'iO J i» *« 
Jjs 1|k 4 1, 

3 dc Treasury Stk. 1982:- 71 '•* "tr - 5 i, 


3 : iPe' Treasury 51 k. 1977 -SO ifieo.' on,® 

'■ .'in ’» i, » 

21-pc Treasury Stic. 1979-81' mn-a.. 77L'i*0 

' - 10 \ ■* L V- 

Sdc Treasury Stk. 1 086-89 iPcn.' 5 ■ ',0 

5>:'pc Treasury Stk. ZOO 8-12 'Fep.i 38-‘«© 

' 11 .® *y 'j ', >1* ' * 1 * 

6 Use Treasury Stk. ' 7977 (Reg.) 

98 5-64:hs® Il-64ths l w 
9 DC Treasury Stk, 1978 9fi*<« 

9';oc Treasury Stk. lg»o g?:. .;® 

-I .-® "1 , S'm J. AU 
9 Noe Treasury Stk. 1981 BS ' :® 6ijsO 

I , :® 6 •« v-Rj u r-£4ths 

V >ii: *i« 

1 0 --dc Treasury Stk. 1978 96-41-64ths® 

J. •, 41 -64thS It * ” 

10 'uk Treasury Stk. 1979 91 r>:3 "i«® 

■’n k °i* J ,S 

T1 # ':PC Treasury Stic, 1977 98 Z“-64ttis® 


11 'roe Treasury Stk. 1979 gs'.»® 4ir ta 

5<i, 

1 1 '.pc Treasury Stk. 1979 a 95>>r® 
1 -64 th® S 


11 ( ':pc Treasury Stk. 1981 92f 1 
I Spe’^reasury Stk. 999 -874 1.® "i»:® 


. , i 874,.® 

I, V u 4 ; . e! • 

1 4 DC Treasury Slk. 1982 99 :' * "t;® 
1 00 : i,r® 99 1 Ote 100 9»i», . lOD'i, 


9oc Treasury Cnv. Stk. 1929 87' i;® 

6 ''<j® 7 3-64ihs® 6 n n ‘i- M ti.. 

3':oc War Ln. 24i, 1 , 1 -. 1 .. j 

British Eleclridlv 3 PC Gcd, siv' 1914-77 
2T' S " h . ; 7 ; 3 ,' Jw: Gtd - S:L. 

84 ‘it '* I. <ia 1, l w dtani; G'(1 Stk. 
1974-T9 8S'lt® 5 'i. It I. 

British Gas 3pc G:o Stk. 1990-9S 30 '» 
I 1 it 30'V 

Irish Free Slate 4 'ip: Land Sds. 43 - :® 
i9‘ 1 2 ■ 

Nortr ot Scotland Hwdro-Etecrnr Board. 
North ol Scotland Electric! tv ipc G'd. 
S'",. ’973-78 90. 3K^ tV Gtd St?. 

1977-80 79': ‘ 6 ; 1 Ji 

Northern Ireland 6 >:pc Excn*ru>r Stk. 
1II3"29 76 'i®. 7*c. Exchecuer Stk. 

1982-34 58'. 17 12l 

3 oc Redemption Stk 1986-96 30'i..0 7<« 

<14 


States: 5WI— SWas; Indian. 


& Bargains cue with or between naMBcmbats,' 

recsBBfgbO- 
boyinsds^ 
gj rjiniilmn; 
SiJS-5DaUod 


10,12, 

Camden Ctp. Gijoc 1977-79 64>, <7 5 2* 
CardiB Cro. 7 pc 1979-82 70‘; ^ 

Coventry Cro. 6pc I976-7B bbJ, {G|12» 
Crovdon SJ,pe 1978-81 TIL. 191171 
Derby Crp. 5UPC 1975-77 ■•*>* 61 121 . 

Dunbarton CC 9 ;PC 1979-81 82 m ' 8.121 
Edinburgh Crp. Soc 1975-77 98*ie i8.l2» 
Essex County c 1975-77 M»« C9< '21 
GloUCMtersn.re XC 5 mOC 7977-M 76u 
< 7 - 1 2i. 9 —PC 1979-81 311. 171.1 2' „ 
Greenwich Crp. 6'^>c 1976-.B 57 >, 7fi2i 
Hertfordshire CC 1978-80 76 SU “m 
(7.'121. SijAC 19S2-&4 59 U. Wtfc 
1 38 i-87 S7ij «9»12# 

Hull Crp. 3 ':pc '1st Issue' 20:-® 89/12] 
Islington Crp, is'ipg 1962 95U. 13-'«c 

1930 97 U 

Kent S':pc B7U® (9 12.. BI 2 PC 34U^O 
<Sri2>. 9lik 62«t 18.121 
Lanarkshire 9',] pc 911,9 (9:lZi 
Leeds 3 DC 19 («n2i. 7 hoc 88 H|12) 

Liverpool Gty IStjpc 9«>g (5.12» 

Liverpool Con. 3'»cStlL 22 f7i12>. SNpc 
1963-78 B5- 7 dc 9S'i«u 9J.dc 79 (8.12i 
Mane ties ter Con. 2cc 18" » ; »2> 
Middlesex 5 l.dc 76 ifrn2». 6i,pc 93 'up 

Ncwcastlc-uDOn-Tyne SUoc 92 ,, »* ^ 

r7.12). 5Upe 1978-80 84>i (3.12) 
Norttiumberienp 7nc 80 'j® 

Nottingham 6 k pc 88 ', 18:12, 

Oxford 71 , 0 c 92 :* 191121 
Portsmouth 3l;PC 63-’i® (91121 
Salford 5';PC 48^® : t 
Sandwell i Soc 9ft, 

Southwark 6-‘,pc 57k 137121. ISoc 100b 
‘■I'lJJ 

Walsall G-Lpc 83 V 9 ‘ipc 88 
Wnstmlnsur 1 3 pc 9Vi i7 12 1 

SHORT DATED BONDS 
FREE OF STAMP DOTY 
UpeBdS.' 1211/77) 99.5120 99.S14® 

99 33-64th« l’« 

10';pcBds.(26J 1/777 99 >ia® i9|12i 
IOH pcBdS.12'2/771 99>ie® *9/12) 
lO'xocBds.ig^iT?) 99® 9 ,9/12i 
10>ipcBdLil&?r777 9 8 59-64 ths «Tl12> 

1 0 1 «pcBcK.(1 S: 3/77) 98<>i« ■& 12, 

1 0 ’* DC Bd 4.1301 3/77) 9Bvi« »6/12l 
TO:;pc8dS-'1 B/S/771 98^45® .98.448® 

1 0'iPcBds./25/S/77) 96 ><ia (7/127 


1 1 )escB(K.(1 16 r77< 98'* i3/J2) 
99i, 18 " 


12* 


12**pcBds. iS/6/777 . 

1 1 -'»csd4.a9<6f77) 9B1* _ 

1 1 t,pcBdS-C1 3/7(771 99'n <9/127 


BMTNL. BANK STOCK (1) 

FREE OF STAMP-DUTY 
Soc Stk. 1977-82 771; 

CORPN. & COUNTY— V.K. (45) 

FREE OF STAMP -DUTY 
London County 2'rpc I92u Is <6 12,. I 
Jpc 1920 19', Ifl.'l 2l. Sot T 980-83 
61':® 2®. 5 : :dc 1977-61 70, iS ID. 

S -pc 1982-84 61',® 60 2 i, I* S- oc 
1 S85_87 SO';® s.0 I.. 6 B<: 1975-78 

„6« 1976-79 80% <9 1 S'. 6'xx 
1988-90 49', I 

Cro. ol Lonaon 5'iPC 1976-79 79®. 6 ;dc I 
1975-78 88 i9.12t. 6: : pc 1980-82 

701;®. 9»;pc 1976-80 86 J,® ,9.12 

Greater London 6:;OC 1977 98‘|... 6 ,oc 

1990-92 SOL (9.12i. 7'tfi. 1977 95"„. 
74,pc 1981 75'- (8/12L 9 ,0C 19c0 

834, ,6/121. 9'2PC 1980-82 79»:®. 

It -SS,, 1 ^ 82 90? *® f - 12l * oe 1933 93 
24, -:e’ 12 l 

Ayr County Council 6 bPC. 7 976-79 83 L 

Barking Cro. ?4,pc 1976-78 89L 
Barnet Crp. 7-'tOC 1982-84-66 
Birmingham Crp. 7-‘,DC 1980-82 7S-IO 44, 
5. Sac 1979-81 7614(4® Ji ); ®. 9Lpe 
7979-31 82 •8l'12l 
Birmingham D/st. ISPC T98S 93 
Bradford Cro. 3t-pc 1972-62 61 i6’12l 
Brighton Crp- 6 <tPC 1976-79 84 
Bristol Crp. Db. 211- 16/121 b';pc 1975- 
1977 9S»i. (Bi12> • 

Buckinghamshire CC 9oc 1978-80 83 


I SS'n W'UI 

I I ! »pcBdS. r 30/7/771 99 14 n (7H2l 
11-'tf«hdC.t27r7(771 98 DA 
H"lPCBds./3/H/77) 98"i* (6/12> 

1 1 *,DcB<JSj'7 0/8/77 ■ 96>rib V 

11 T,DCBdS.'3)rB/77» 98*,® 

1 2 VocBd-U 8/97771 99® f9/12) 

13pcSdS.il Z/l Cfc77> 99 (6'12) 
14i,pcBds.)26'10>77l 99's.s i*12) 

1 5LocBdS.i9<1 1177' 106%® 16/121 
1 a ■•r- B— I., 1 6'1 1 >77' 100 

,4l»-,„ <1111217-1 70O7-64th® '^> 

PUBLIC BOARDS U.K- (23 j 

FREE OF STAMP OUTY 
Agricultural Mort. Lpn. SuocDb. 61 h. 
a .-peDb. 1961-91 36 i7 121. Do. 1977- 
1932 S8'i (612). SpcOb. 1979-83 S5 '* 
17.121 STP.-Ob 1993-95 39';® 40>io®. 
6LpcOb. 45 IB 12). 6'aprDb. 93®. 
6 7 kkDo. 49',. 7 ijocDb. .981-84 67. 

9-.,ocOB. 72-', 1 B‘1 2). 9>:acOb. 1933-86 
714, >7/12i. 14-*pcBds. 100 <7/12i 
Clyde Pori Authv 4 nr 19 “r 
Finance For Industry 13 pc 93 ', (9.‘12j 
Manchester Mlg. Can. 7'iuc 81 
Metroo Wtr. Bed. 3pc(8>Stk- 20-',. 5 *ipc 
S tk. 71 L 

North East Lines. Wtr. Brd. 6'ioc 564,® 
flf’lji 

N^rdiern Ireland Elec. Service Spc 93>i^t> 

Port oil Loodon Airthy. SpcPortOfLon. A 
17 1912). 3i_-pc 164, >B 12). 64 pc 35® 
912) 


Scottish AgrieuJ._ Sec.^ Con. 3bpcDb. 26 '2 



7 12). 6 pc 69 L (612) 

South Cornwall Wtr. Brd. 6 DC 58 

CWLTH. CORPNS. (— > 

REGISTERED AND INSCRIBED STOCK 
Australia tCommwIth. of) 3 pc (tag. 944a. 
Shpc Reg. 1975-79 B7 U i7H2>. Sl;pc 
Reg. 1976-79 81 *,. S'jpc Reg 1977-ao 
771) '6H21. SliPC Reg. 1976-78 901, 
90 (7112). S yx Rea. 1981-82 68 
17/121. 6 PC Reg. 197T-80 74i; 16/12). 

6 Dc Reg. 1981-03 fi3h>. <8112). 7 DC 

. s _, 20-yr.BdS. 


Reg. 764, 6 <2 ,7/12). 
£41 (6/12) 


enya 5 pc Ln. 63 >2 
New Zealand Spc 95',. 4 PC 85L ),. 
SLpc 65V Spc 80 79', ,6/12). 7>2PC 

65 19112) 

Northern Rhodesia 6PC 1978-B1 76 
Southern Rhodesia 2‘;DC 46®. 3>spc 

1967-69 40 18/12). 4>rpC 1977-82 34 
41. 4 i : pc 1987-92 26®. Spc 45®. 

6oe 1976-79 57. 6pc 197S-B1 54 S 
Trlnldal Tobago Govt. 8><pc 81«i* (6/12) 


OPERA & BALLET 


THEATRES 


C0LI5EUM '01-836 3161i; FORTUNE. 

. ENGLISH NATIONAL OPERA 
Tcmght 7. DO Orr Rcsc.ikavallcrr Tur and 
Fn 7.30 La Belle Helen': Wed T.30 L) 

Travnta: Thur 7.30 A Nign: In Venice. 


COVENT GARDEN. 24 3 1 3S6. iGarden- 
charge-credit card b col. Inn 836 6903.) 

THE ROYAL BALLET 
Today at 2.00: The Dream. Adavo Ham. 
merLIavicr. A Manth in tn-i Country. 
Thtirs. at 7.30: The Nutcracker. 

THE ROYAL OPERA 
Ton't and Tucs. at 7.30: Ariadne aid j 
Njlxcs- Wed. ano Fri. at 7.J0; La Bcheme. 
65 Anvohr seats ter all peris, on sale 
from 10 am cm day of -pert. 
COVENT GARDEN SUNDAY 
CONCERTS 

lomor. a; Crm. Ille.ma Comruboa. 
Pianist: Gcnffr.jy Parsons. 


. 836 2223. Mon.-Frl. 8.00. 

Sa:. and Dec. 27. S and 8. Mat. Th. 
Arr.l ANGERS gnu Derek BOND In 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


CADLER'5 WELLS 7H. Rcscterv Are EC1 


837 1672 Until Dec. 13 

I DON CONTEMPORARY DANCE 


LONI 

THEATRE 

_ Ers 7.30 Wed Mat 2.00 Tonight 
David ana Ga'.atti. S:es a* 3 Time. 


GARRICK THEATRE. 01-B36 4601. 

fivgs. 8 00 . Frl.. Sat. A Dec. 27 6.0 ana 
8.43- (Frloav. Deccmier 31 , a. 40 only.', 
RICHARO BECKINSALE Is 
side-sol I mnoly tunny " (Daily Mali) In 
FUNNY PECULIAR 

" Mem good laughs than any other play 
In London." Observer. 

ADULTS ONLY 


GLOBE. 01-437 1592. Evgs. 8.1 S. Mat. 
Wed. 3.00. Sat. & Dec. 27 6.0 & 8.40. 
PETER BARK. WORTH. PETER JCFFRtY 
and '• PENELOPE KEITH, the lumdest 
woman in the West End." Guardian. 
DONKEY'S YEARS 

" MICHAEL FRAYN'S driighthll comedy." 
Evening SUn. " Two hours of bubbl.cg 
laughter." Daily Mirror. 


Ceh. Tue and Wed Still Lilc. Khamsin, j GREENWICH. Crooms Kill. S.E.10. 3S3 

Class. T>ur and Frl Jus: a Moment. | 77SS. Evenings 7.30. Mat. Sat. 2.30. 

Ncma. Nrmpv.eas. 1 LEONARD ROSSTTER In TARTUFFE bv 

MOLIERE 


THEATRES 


PHOE N I X THEATRE . 01-836 8611. 


Evgs. 8.15. Frl.. Sal. 6.0 and 
„ CARTE BLANCHE 
THE SEXIEST SHOW IN LONDON. 
"SUMPTUOUSLY STAGED." D. Tel. 


PICCADILLY. 437 4S06. Mon. to Fri. 5.0 
Sats. 5.30 and 8.30. Mats. Wed. 3.00. 

Jerome Kern's Hit Musical 
... ~ „ VERY GOOD EDDIE 
"LOVELY lo lock at. DELIGHTFUL to 
hear ana HEAVEN lo watch." S. E*p. 

Atxsalutalv enchanting. I reall* laved 
it." NY Times. Over 300 portormances 


PRINCE OF WALES. 01-930 8681. 
Ergs. 8.00. Fri.. Sat. and Dec. 27 6.00. 
B*1S. (hi peris. Decctiaer 24 and 26.) 
MICHAEL CRAWFORD 
. „ FRANCES CUKA 

in SAME TIME NEXT YEAR 
"SIMPLY GREAT." Dally Mall- 
'TRIUMPH FOR CRAWFORD." D. Exp. 


SaOLER'S WELLS TH. Rosebcn A»e EC’, i. 
SJ7 167;. Dec. 20th-FTb. 25. D'OYLY I I 


QUEEN'S. 01-734 1166. Evcmngs 8.00. 
Mat. Thurs. 3.00. Sat. 3.0 and 8.30. 
ALEC GUINNESS. NICOLA PAGETT. 
MARK KINGSTON. ANGELA THORNE 
,n YAHOO 

"Spellbinding theatre." Dlv. Tel. "Alec 
Guinness-ls utterly compelling.*' Guardian 


_ nL J HAYMAPKET. 930 9832. Evenings 7.45.: 

CARTE in Gnt-rl jnj Sullivan Operas. | MaL Wed. 2.30. Sal. 5.0 and 8.15. 

" A PLEASURE TO WATCH." D. Tel. I 


OHic> Now Open. 

THEATRES 


A DELPHI THEATRE. 01-036 7611. 

Ergs 7.JO. Mals Tin- 3.0. bats 4.0. 
IRENE 

" LONDON'S BUI NIGHT OUT 
SPECTACLE CAPTIVATING TUNES 
AND RACY ."/.TOY.'' People. 
IRENE 

■SLi.TX SUMPTL/OL'e — THE MUSICAL 
IPENE HAS EVERYTHING." D. E. press 
IRENE 

NOW BOOKING TO MARCH 5 377 
CREDIT CARDS ACCEPTED 


Googie WITHERS. Susan HAMPSHIRE. 

John McCALLUM. Clue FRANCIS. 

! Martin JARVIS and 8-11 FRASER In 
I Somerset Maugham's 

I THE CIRCLE 

j '• I was delighted with this production 
at Chicettc' — I am now completely 
enraptured.” Eyenmg News. 

■■ Theatrical magic — irtmg ot the highest 
| order." Jack Tmk-r, Daily Mall. 


RAYMOND REVUEBAR. 01-734 1593. 
At 7 o.m.. 9 p.m.. 11 p.m. lOoen Sun.] 
CLOSED CHRISTMAS DAY ONLY — 
open at. usual Sun.. December 26 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA T6 

FULLY AIR-CONDITIONED. You may 
anna and smoke in the Aeditorhim. 


THEATRES 


WINDMILL THEATRE. 01-437 6312 
Twice Nightly at S.CO and 10.00. 
CLOSED CHRISTMAS DAY ONLY 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
** Tak;s to unprecedented I 'Hits what Is 
pormusttale on our stage." tvfl News. Yon 
may annk and smoke ,n the auditorium. 


HER MAJESTY'S. 939 061 ) 6 . Evns. at 8.0 
Fr,. and Sal. land Dec. 29* 3.45 and 8 JO 

IPI TOMBI 

*■ PULSATING MUSICAL." Evening News. 
2nd GREAT YEAR 


ftLBERY. 036 3878. Eves. 0. Va|. TH. | Hgc 
>and Dee. 28i 3 Sals. 5.0 srp n .15 sharp' HER 
National Theatre Production 
MICHAEL JAYSTON 

F.QUUS 

Dh5w™jre!BMf 1 JEAHNITTA COCHRANE. 01-242 7040. 

^TUNNING AND COMPELLING." SSnO ^ 2a . Jan< ^^“ 4.50 „„„ 7 . s0 . 


_ . 930 6606. 

Richard Goolflon. Ian Talbot in 
TOAD OF TOAD HALL 
Mat*. Dec. 30-Jan. 15. Book now. 


MaL Sat. 2.00. n Musical Adventure. 
FOR ALL THE FAMILY 


ALDWYCH. S36 6404. Inf. 03G S332 1 
OCTAL SHAKESPEARE COMPANY IN' 

REPERTOIRE. Ton-ghV. John O'Keeffe's' — 

WILD OATS I KING'S ROAD THEATRE. 3S2 7488. 

PED. PRICE PREVS. E«9S 7.30. Open'.; Mon. to Thur._ 9.0. Fr,.._ Silt- 7.30. 9 JO. 


REGENT. 232 2787. EverHnos 8.S0. 
Friday and Saturda>.7.00 and 9.1 S. 
THIRD ECST^BlC YEAR 
Nrw Excitement 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
" Never a dull moment." Evening News. 
,00 tickets held ter sale at door. 


ROYAL COURT. 730 174S. 

Evemnos at 3.00. 

PIP SIMMONS THEATRE GROUP In 
DRACULA 

" Has brought Dracula closer to Montv 
Pvttion Uirn Freud." E. Sid. "Net recom- 
mended to the squeamish.'' D. Ex. 


Dec. 14 at 7.0. Wl:n AriULVl OLD i THE ROCKY HORROR SHOW 

'■vm o. Noxt_Deri^_Dec_16. j NOW IN ITS 4;n ROCKING YEAR 


AMBASSADOR'S. 336 1 171. E’S. 3. T'jc-s. ) LYRIC. 01-437 3606. E«S- 8.00. MaL 


2.4=. S>:. 5.37. a JO. Stau El. 75 Ti 
L3.50 OS D.nrt-’r.Tpp price seats ES.'O. ! 
NIGEL PATRICK. PH V LLI5 CALVERT. | 
ISABEL DEAN. JENNIFET HILARY , 
n DENIS CAMNAN'S 
DEAR DADDY 

•■THE MOST SUBSTANTIAL NEW PLAY 
IN TOWN.” Observer. 

PLAY OF THE YEA P 1976. 

/Society of Wcxt End Th-ialre Award. 


Wed. 3.0. Sat. ar.d Dec. 27. S.oo. 8.30. 
SHEILA HANCOCK. JOHN MOFFATT In 
THE BED BEFORE YESTERDAY 
bv Ben Travers 

J " Still the funnies' comedy in London." 
! Daily Mail. " Wittiest see comedy ot the 
year." Daily Express. 


SAVOY. 836 8888 . tug. B. Sats. 3 and 3. 
Mat. Wdd. 2.30 18 KG. THRU' 77). 

ROBERT MORLEY GEORGE COLE 
In BEN TRAVERS' 

BANANA RIDGE 

■HILARIOUS SUCCESS.” Dally Teieq. 
(Seals £2-2S-£3.SO.) £1 Ol) S'.alH-C.rct; 
seats If becked at Theatre paid for mm. 
3 week* jn ad*, ex cl. Sat. E p.m. Doric. 


APOLLO. 01-437 2663. Eve;. 3 00. 
Mat Th. 3 0. Sat. & Dec. 27 5.33. 3 JO. 
Paulme COLLINS Jchn ALDERTON 
■•ARE BP1LLI AMT " D. Eap. in 
CONFUSIONS 

" S'jeertj Alan Avct bourn nl»<K audience 
such a wondpriul evening.” Sunday Times. 


LYTTELTON fnew N-Cionri Theatre) 923 
2252 Today and Thu* 2.30 and 7.45 
Mm Mid Wed _7.4 5 JUMPERS bv Tom 


Slap card: Toe 7.45 The Force ol Habit: 
Fn 7.45 Blithe Sn.rt; : Over ICO excellent 
£1 seats on sale d.i r of oerl from 8.30 
am. Car D ark ooen. 


ARTS THEATRE. M:p. to Thuro. at 8.30. 

Friday and Saturdays at 7.0 Oand 9.1*. 

TCM STOPPARD'S 

DIRTY LINEN 

" HILARIO US ... see it.' Sunday Times. I MAYFAIR- 493 2031 


MAYFAIR. 629 5036. Etcnings 8.0. 
Frl. and Sat. 6.0 and 6.45. 
JOHN SHEDOEN. IAN IRELAND In 
MR. LAUREL ANO MR. HARDY 
<a new olav bv TOM McGRATM) 

" A Triumph all Round." Guardian. An 
ideal Family Show. 


ST. ANDREW UNDERSHAFT. St. Mary 
Axe. E.C.3. 2 53 2793. 

UPSTREAM PRESENTS 
THE TREE THAT WOKE UP 
The Story of chrl-.tmjj couCvg in the 
vecret legend N an ancient tree. 

A family entertainment. 
Mon.-Frl 7.30. Sat. 4.30 and 3.00. 


ST. MARTIN'S. 836 1443. Evenings 8.00 
MaL Tue. 2.45. Sat. -and Dec. 27> S. 8. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 
WORLD'S LONGEST-EVER RUN 
25th YEAR 


SHAFTESBURY. 01-836 6596. 

Opens Dec. 1 8 tor limited season 
EMU IN PANTOLAND 
with all-star cast. 


From Dee. 20. 


CAMBRIDGE. 01-326 6036-7040. I Book Now. Daily JO 30. 2 JO and 4.00. 

First day D*-. 27. Now hooking. j SOOTY'S CHRISTMAS SHOW 


,OHN CURF.Y 
THEATRE OF SKATING 


, MERMAID. 24B 7656. Food 248 2835. 

1 Open* Dec. 18. Prev*. Dec. 14, 15. 

COMEDY. 02<3 2579. Srt S. Sal. 4 D«c. : HARRY NILSSON'S 

27 5 JO & A 30. Tn. 3 00 'ti. Dec. so) , . _ THE POINT 

•' - A Musical Fable a Fabulous Musical 

with Wavna Sleep and Bernard Miles. 
DINNER/BEST SEAT £5.95 Inc. 


Winner of all th-; Aw.irds 
... . BETT (, LAY OF THE YE AP 

Michael GAMBON In S'ir«n GRAY'S 

OTHERWISE ENGAGED j NATIONAL THEATRE. 


SHAW. 01-338 1394. 

CHRISTMAS CRACKERS 
New Children's Play py WILLIS HALL- 
D.nlv lt.00 and 2.30. Sal. 2 JO onlv. 


SHAW. 01-388 1394. E-cnlngs 8.0. SM- 
6.0 and 8 30. 

. „ BETJEMAN) A 

A N:w Musical Entertainment 


Direc'.ed bv Harold PINTER 


CRITERION. 970 5216. Lost cerfs. 

Today Sin an d 5 . 50 . Scats from £1. 

Y/APReN MITCHELL tails 
Whrre England W-nr Wrong In the 
THOUGHTS OF CHAIRMAN ALF 
hr JOHNNT SPEIGHT 
'"The audience ravelled in IL Mvselt I 
barely stnpped laughing from start to 
hits'!." F'r. Tf-es. ■‘Lacerntirgly fiinnw." 
odn. "Cirnctt In his nlarv." Obs. 


See under 

OLIVIER and LYTTELTON 


NEW LONDON. Drury Lane. 405 0072. 
From Dee. 21. 2 0. 4.30. Dec. 27 and 
Sato. 1 .0 and 3 15. 

Da Silva Punnet Theatre presents 
„ . „ PINOCCHIO 

A fascinating world of colour, music and 
fantasy lor all the family. 


STRAND. 01-036 2660, Evenings 8.00. 
Mat Tours. 3.00. Sats. 5 . 30 and BJO. 
Doris Hare. McDonald Hobky. 
Arthur Howard. Barry McGinn 
NO SEX PLEA5E 

WE'RE BRITISH 

Directed bv Allan Davis. 

The World's Gnea'.esr Laughter Maker. 


CRITERION. 930 32 ’5. Pre»S. Mon.. Tue. 
at B. First NfTht Y/od. at 7. Subs. Mon. 
to Thur. fi. Fri. A Sat. 5 JO. 8.30. Linda 
Lewis. C lari'* Peter*. F*li» Rice. Enc 
Roberts and Elisabeth Welch in Orv 
Brahms' snd Nel Sherrill's 
I GOTTA SHOE 


DRURY LANE. 0 1-636 8108. Evenings 
3 snare. Matinees Wed. & Sal. 3.00. 
A CHORUS LINE 

7* RARE - DEVASTATING. JOYOUS. 
ASTONISHING STUNNER." Son. Thrted. 


DUCHESS, Big 8243. Evening* 8 . 00 . 
Friday and S^lurday at 6.1>5 and 9.00. 
OH! CALCUTTA! 

7tt> SENSATIONAL YEAR 
“ The Nudttv 15 SlUMiing.' D, Tel. 


DUKE OF YORK'S. 0T-B36 5122. 

Evenlnw 8.08. Wed.. Sat. 6.00 and 8.45 
TERRY SCOTT. JUNE WHITFIELD 
A BEDFUL OF FOREIGNERS 
” GENUINELY HILARIOUS." Gdn. 
Pinner and Tof.prire Sea : £6 Inc. 
ELLf ct LUI. 


OLD VIC 01-928 7616. E'.tmlngs at 7 JO, 
Thurs-- Sal j JO and 8.30. 

THE GHOST TRAIN 
YOU MUST NOT MISS" 

— Dally Mall 

and TWICE DAILY lijo and 2.30 
mam December 14 BBC TV's 
Brian Cant .-.nd Toni Arthur 

PLAY AWAY 

Book Now! and save Ei.oo on all stalls 
seats for children. 


TALK OF THE TOWN. 01-734 605 1. 
„ FULLY AIR-CONDITIONED 
From 6.1S. Dining and Dancing. At 9 JO 
R«vue SWEET TEMPTATION 
and at 1 1 p.m. 

FRANKIE VAUGHAN 


°HYl E !r_ !* ew - Theatrei 9Z8 

?2S2 T«n t ard Man 6 sharp TAMBUR- 
T H 5.P REAT ^ bv Msriovw: T«e 
7JO Wed 2.1 5 and 7.30 Playboy ol the 

1?? s *S r 2- V ?. 0,l<l . : Thur T- 30 11 Commence 

Frl. 7.00 Hamlet: Over 130 enrcellent Cl 
s*a» on vile day «| perl, from 8.30 a.m. 
Car park open. 


TH. UPSTAIRS. 730 2554. la« Pcrfa 
Ton't 7.M. JOINT STOCK in LIGHT! 
SHINING IN BUCKINGHAMSHIRE bv 
Caryl Churchill. 


VAUDEVILLE. e36 9988. Evenlncs 8- 
Mat. Tuns. 2.45. Sat. £.30, 8.30 
IAN CARMICHAEL 

. _ JULIA HUGH PHILLIDA 

LOCKWOOD PADDICK LAW 

OUT ON A LIMB 

“Hoorn «f mirth." D. Ex. "A delirious 
Comedy — A FEAST OF FUN." People. 


^MACE. 01.437 6834. 

Mon.. Thurs. 8.0. Fri., Sat. 6.00. 8.40. 
J£SUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. 

Opening Tuesday. Dec. 21. 
S'CHARO O'SULLIVAN as “ Buttons." 
YOOTHA JOYCE. BRIAN MURPHY a: 
Ugle Sisters “ Mildred and Georgina ” In 
CINpERELLA 

With ROGER DE COURCY and Noovte. 
RICHARD HP ARNE. ROBERT YOUNG. 
FIONA FULLERTON 


01-437 2661. 

waivrr'i court. Brewer Sireer. w.l. 

Tw <* N’ghtly 3. IF and la.1 5 . 

Closed cksistmas day only 

PAUL Raymond presents 

- rntir PCNE TRAT'ON \ PHOENIX. 01-036 0611. (Previews TciWv 

J?; 1 J*S3T«WR 10 French Porm.. and Mon. ftwii Tbk«v. Daily 2.30. 
*y? ny - G^od-leoklso men and women I Wed., frrt. 11.50 and 1.30. 

various irftrmui orient rr the 1 THE MAGIC OP YOUNG HOUDINI 


VICTORIA PALACE. 01-834 1317. 

Ergs. 8.00. Wed. Sat. 6.10 BJO. 
ClLLA AT THE PALACE 
with her friend 
JIMMY TARBUCK 

"... a BOBBY DAZZLER OF A SHOW." 
Dally Tela graph. 

WESTMINSTER. S34 0283. Daily Mon. 

Vw-JL'. 5 fr, ‘, Z£°- Sat. SJO. 
OHchester Feoival Theatre Prod. 

„ FOLLOW A STAR 

J 11 ?*'®. 1 - !' A P^rtCTt famHv show. 

T U n r tut | ,» r i, mts cl fun.” sen. evp. 

-has rarely seen an audi- 

ENCE ENJOYING ITSELF MORE." D.Tgt, 


perform 


'dr intend mar ' 1 A MNjedPUb VhIciI Mus-cal Mvstery 

Brine and smoke m the auditorium. | Snow. MATINEES ONLY, 



W^fTEHALl.. gju G692-776S. EvBS. e.OoT 
Sa.. 6.00. 8.45. Wed. 3 /Dec. 27 3 & 8). 

.. u mi. BRIAN RIX 

marvellous comic." Emm News 

Terence w 

ALEXANDER DtWNS 

FRINGE BCNEHTS 
SEAT PRICES II (ft G or 
Simper and Top- P rice Seat £540 Me. 


WYNDHAM'S. 836 2028. Mon. to Frl. 
8. sats. 5.15 and 9.30. Dec. 28. 5 & 8. 
MiHlcent Marttn. Julia McKenzie. 
David Kernan. Ned Shcvrln in 
, SIDE BY SIDE BY SONDHEIM 

1* vou are planning to soond one e*«B- 
Ing in the musical theatre this year. 1 
urgently suggest you make it Side by Side 
br Sondheim. If you are planning to 
spend two. GO TWCi." Punch. 

" GO THREE TIMES." Clive Barnes. NVT. 

YOUNG VIC (by Old V.c) 92B 6363. To- 
day 3 and 7.45 MAN FOR ALL SEASONS 
■ Seats avail, on dav). 

CINEMAS 

ABC 1 A 2. Shaftesbury Ave. 836 6861. 
Sen. Peris. ALL SEATS BKBLE. 

1. EMMANUELLE 2 ,X>. Wk. * Sun. 
z.^oo^ 5.20. 8.20. Laic show Tonight 

2. 'SURVIVE *Xi. Wk. 4 Sun 2.00. 5.30. 
8.30. Late show Tonight ii.is Same 
Scenes May Bc Too Intense (or Sensitive 
Persons. 

CASINO. Old Compton Street. 437 6077. 
AGGRESSION >Xi at l *i) mot Sun). 
5.20. 9.0. BISEXUAL "<> 3.30 7.10. 

Late show Sa,. 11.20 'feature 1.10). 

CUKZON, Canon Street. W.l. 499 3737. 
COUSIN COUSINL lAAI. English sub- 
I'llcs. Pro?!, at 3 30 root Sun ■. 4.25. 
•■2 5 and 3.30. “ Quits delicious and 

enormously lunnv " DaiN Exoresf 

EMPIRE. Leicester So 437 1234. All 
seals mey bc booked at the box Olhce 
or by oosl. THE INCREDIBLE SARAH 
JAi. Sen. peris. Progs. 2 W 5.30 3.30. 
Lale Show Fn. 4 Sat. 11.30 n.m. 

UWff™ SSH* Rt THEATRE. 930 5252 

1 WILL 1 WILL . . . FOR NOW (X). 5eP. 
progs. Dlv. 2.30. 5.30. 3.30. Late show 
Fn. A Sat. 11.45 Seats bkble for a' 
8.30 progt. and for 2.30 and S.30 progs. 
Sal. and Sun. 

OOEON HAYMARKET. 930 2338-2771. 
TAXI DRIVER IX). Sep. prOOS. Dlv. 1.20. 
4.45. 0.1 S. Laic shew Fn & Sat. HAS. 
Ft Times Mon. -Sun. .nc. 2.05 520. 

B.50. Lale snow Ft. 12.20. All seats may 
be booked 

ODEON. LEICESTER SQUARE. 930 6111. 
THE RETURN OF A MAN CALLED 
horse lAA) In 70mm Seo. progs Dir. 

2.45. 5-30. 0.25. Late show. FT-. & Sat 

11.45. Seats bkble. by oott or at box 
office lor Mon. -Fri. B as prog, and Sat. 
and Sun. all props- 

ODEON MARBLE ARCH. 723 2011-2. 

BUGSY MALONE >U) See. progs. Dhr. 
2.30. 5.30, 0.30. Late snow Sot 11.4S 

PLAZA 1 0r 2. Lower Regent. Street. 437 
1234. SCO. perfs. All seats bookable Eve. 
peri. Box Office 11 a.m. to. 7 P.m. mot 
Suns.). No phone bookings. 

1. THE BIG BUS *A) 

Dally 2.20, 3.5S. 6.10. 8.23. Lite Show 
Sat. 11.15 P-m. 

2. THE BAD NEWS BEARS IA) 

Progs. wVdavs 2.1 S 4.20 BJO. 840 
Law Show Sal 11.15 p.m. 

PRINCE CHARLES. ICC. Sa. 437 8181. 
Now In Her 3rd Sensational .‘ear the 
One and Only Original EMMANUEU.E 
• JO. Seo. perfi. Dly. fine. Sun.) 2.43. 
6 IS. S.OO. Law snow Fri. & Sat. 11.45. 
Seats bookable. Licensed bar. 

SCENE 1. 2, 3. 4. Lelc. Sa. rwardour St.) 
439 447 C. 

SCENE 1 & 2. Cont. Deris. Daily 12.45. 
Lale shows Fn. and Sot. n. 40 and 12.10 
THE TEXAS CHAIN SAW MASSACRE 
(London X). Progs. 12 45. 1 13- 2-55, 
3.25 S.0S. S M 7 15. 7 «S. 9.2S. 9.55. 
Late shows Fn. and Sat. 11.40 ft 12.10. 
SCENE 3. THE MESSAGE (A). Seo. oeris. 
Dally 12.00 0.10. 7.50 Late Chow Fri. 
and sat. 11.30. 

SCENE 4, Coni, serfs. 1 2 4C. Late show 
Frl. and Sat. 12.35. survive tXi. Pro**. 

12.40. Z.20 4.TS. 6.10 0.10 10 05. 

Late show Frl. and Sat. 12.05. 

STUDIO 2. Oxford Circus. 437 3300. THE 
TEXAS CHAIN SAW MASSACRE (Lon- 
Sim.). 3.00. 

S.OO. 7.00. 9.00. 

WARNER mST END. Leicester Sous re. 
Tel. 439 0791. 

1. Redford-HolFmann. ALL THE PMSI- 

P5S rs -fi EH <AA ' ) - seo. peris. 2.05. 

5.0a 8. OS. Late show Sat. 11.00 

2. Led Zrooelin. THE SONG REMAINS 
THE SAME f Al. S-b. peri*. 2.1 S 5.15. 
8.15. La re thow Fri. & sat. 11.1S. AH 
seats bookable. 

Z. SUnlrv Kobrirlfs BARRY LYNDON 
■A’. Ryan O'Neal. Marlsa Berererm. 

Fi.'/v air-cordltlaiied. S-o. progs. 2.30, 
7.30 i •!» show Sat 11.00 
* ■WTn iX). Cort. orngs. wk. 1.50. 
4.00. S.10. 8.20. Sun. 3.00. S.lS. 7.SS. 
Late shew sat. <1.00. 

CLUBS 


EVE. 189, Regent Street. 734 0537, A I* 
carte or A 11-la Menu. Three Spectacular 
Floor Shows 10.45. 12x3. 1.45 and 
music 01 johnny HaxHraswnrta & Friends. 


d Tobago Govt. 8i.pt 81“r» 

FOREIGN STOCKS (5) 

COUPONS PAYABLE IN LONDON 
Chilean Spc I now Spci Ln. 1911 tXK Isaue) 
<Lon. lu. ano Bd*. German l&s. Counter. 
Signed Rooisctriioa, 130 (6f12i 
Chinese SpcCofdBds. 1925 Drawn Bds. 2 

dm usef 2®°?^- Go,d Ln - ,9T5 {LOn - 

Greek 5nc 1881 tAisd. with Acceptance 
Cert.) 40 ( 6 . 121 . MonolotHY 4PC 1887 
;AiSd. with Acntce. Cert.) SUS4-5 (A 1 2) 
Hungarian 7ijpcSllB.Bd>. 1924 Enhl. Bds. 
I4':BU 31® 

Ireland (Rep. on 7 ipc 71 (7 I2» 

Japan 6ocSUg.Ln. 1983-88 63 2 (9:1 2i 
Manitoba (fhov. all 9UpcDebi. due 3D4 B5 
>US9? a i9. T2i 

UJK. & CWLTH. RAILS (4) 

Canadian Pacihc iSCS, 12 J i S : U i9i 1 
4pcDb. 2S':® »i 

Toronto Grey. Bruce Rlv. 23® .t9'12) 

FOREIGN RAILS (— ) 

Anto/agasca r Chill*. Bolivia Rly. 13 (8912). 
5pcPf. 31 ,7/12, • 

RANKS & DISCOUNTS (179) 

AN2 Hides. (WL1, 302® 294 7 S 6 
A e«anders 1 80 

Allen Harvey Ross 348 (8112) 

Allied Irish (ZSpi »4 (7/1 Z> 


Arbuttmot Latham Hldav. 102 (Grt2) 

A_(I£T, Z1VCBH2) 


7pCL«L 49 


Bank Leuml Le-lsreeJ . . 

Bank of Ireland 227® (9112). 

<9 12). lOpcLn. 92 (7YI2) 

Bank of Montreal (JC21 115|« (Of 12) 
Bank of New South wales (Loo- Reg.) 


J5A2J 452 «12) 

- 'a. Scotia «C2» 31 1, (6/12) 


Bank of Nova 

Bank of Scotland 207 10 
RareJaw 2 T9® IB® IS® 21® 20 3 2 
17 18 21. BGPCLll. S6® S>^ U ijt « 
Barclays International 74:octn. S4*s 
Baring aitpcPf. 33 (6ri2) 

Brown Sh.plpy HkJgs. 96 
Carer Rrper 213: (9/lZ» 

Clive Discount HIQgs. ,200) 60 SB 
Commercial Bank.Ot Austratta (SAD 220 
' 2 ; 

Cumoagme Fkiandere Faria Pars Bas 
(Fr 5> 120 3 (8/121 
Fraser A ns bother HOpi BH (7F12) 
Gerard National Discount (2SP) 122® 5 
Gibb, (Antonyl HIPgs. (2SPI 24S® ■«: 30 
(3-12, 

Gr.ndlavs Hldgs, (2SP) 50 -47 S 
Guinness Peat (2Sp) 140® 38 41 
Hambros *610. with £2|i oak)) 14i* 
12). (N) Shs_. /25PJ 11B 


Hill. Samuel <25p) . 

Hongkong Shanghai r5HK2.50> S24 
Jesse). Toynbee (25 pJ 57® 


jloscoh (Leopold) Hldga-)_ J1B®^fR/ 1_2J 


»; 20 


Ullmann Hldgs. (2So> 15:® 19 IB 


King Shaxson (20p) 50 -B.'12) ■ . . 

Klein wort, Benson. Lonsdale t2Sp) 65 8. 
avocPr. 431 , i< ( 6 , 12 ) 

Lloyds Bank 176 80 74t 7 5. 7 *otcUm- 
Ln. 72»j 2 

LomtMrd North Central SpcPf. 36'(9ri2) 

Mercury (ZSp) 7B 4 8 

Midland Bank 218® 26® 3 2 20 207 4 8. 
lOkpcUns.LB. 68’j® ** <i. 7fepcUna.LiL 

Minster Assets t25P) 371; 6^ 

National and Commercial Bng. Grp. (25p3 
S2ii® 1 H 2>s 2 

NaiMtial Bank ol Australasia (Lon. Reg./ 
(TAIi 216 

National Wcatmfnster Bank 198® 2*3 7 E 
? 5 1 90. Warrants 58 1 -® 7® 8 7. 7pe 
Pf. 53*. 8 ] 4)cLn. 634*. 9ucLn. 61 

R-.vai Bank of Canada fSC2l 19^1* 19121 
Schroders 260 

Scccombc Marshall and Campion 2Z0® IS 
S/me Darby London Pfd. HOdj 92*;® 4 ® 
*9/12, 

Slater Walker Sees. '25p, «,:» J.® 7'; B 
6'; 7 >a. 9 pcLp. 4Db 16-12'. 1 7 LocLn . 

62,5 IS. 9 ‘jocLn. 44® 3 4 v,- 
Smlth ST. Autavr* (Hldgs.* < 2 Spi 54 
Standard Chartered Bank 281® S® 5 BO 3 
Toronto- Dominion Bank (SCI, 14i»i (B'12, 
Union DKscaimt of. London 270® 
wiuwn st '2 PQI 36 

BREWERIES. DISTILLERIES (130) 


ima 


J? (A. F.L tsaj 3a*. i v* -N.V. Op* 

igSvssMa^a^; ■ ■ 

USej Pulp Pap« 1265 . TM 

«»■ 

«Sn ?' *5 W 12 ). Tlpe 
; :in. 62 


-fra- lawn ■aap/.’40 i- a- 
UU.Ifij12)- 

rtUtntbS! tzsp) 26 (7.12) 

(Hwaaj . i»w .3 

. . JoJrire fcnguwer'iea (20 r). 42 C7 
Podens raOpi 20 
tower (t. -I43P1 7BO 13112 ) 
Fcllres UoM) Helo t|P* 16 1 -.-* 
Non. V. (SR) 16 (8 12). 7lj 

so J 

lnteree*,onai Capital Co - 


«Sni 28 ® '7 a,. Wrrts. A N.V. 6*i 6 


r C TT& 





in*ford 

amnsrl OOP) 26 7 • . 


WoNernaiKKO.-i Dudley (25 p* 165® S® Z 4 
Young A (SOB) 95 (9/1 2). DoT^feMP 
(SOD) 659 (9/12) 

CANALS. DOCKS (3) 

Manchester snip Canal 140L. SpcPf. 33 *j, 
4PC2ndMt-Dfc5 _'R«g.) 23 16.1 2» 

Mersey Docks Hart). Combined Units 
■ 9.-1 2). 3'rPcDbi 1974-84 »® {9;T2 
SLeeDb. Julv 1977 JI4 O.T2'. 5 

:980»ez 45® C912J. 6‘UJCDb. 22 (7/12) 
Mllion f De cks 52® (9/12) ~-r. '! 

COMMERCIAL. INDUSTRL. (2A97>; 
-A — 

A. A. H. (25p) 141® 29 40. 6pePf. ,39 

Ale. Efectrorrtc- Components CZ5p> 54 .<9A3> 1 
AD Hit. BLLn. 5S/.0 6 
AECl S'lPCPf. <^4) 20 (7/12J ' ' . , 

AGB Research ilOoi 28 tB12). 

A.P.V. Hidos. <50P) 22SS. New (SO) 232 
TO-'opcLn. 94T . ■; j 1 

A.V.P. Hid. (25U> 431? 

A.V.P. Properties 7HPCD0. S2L, <7,T2&- 
Aaroitten Brea. OOP) 29 (S712i 
Abereom Inv. crq.Mi 136® a® S 2 
Aberdeen' Construction Grp. rasp) 41 ®--2® 
'3 /d 12/ " t •*' 

Aberthaw Bristol Channel Part.. CttrieM 
•25p, 74 19-121 __ . 

Acrow (25 PI 64. rW12>. A <2Spi SI li 
BpcLn. 5Z ,8-12) 

Adda int. <10ol 157® *i 12',: 12; - 
AdwM Grp. >2 Spi 129 (9 121. lOfepcLK 
39 . 

Aeranautical General Instrument /26p) 325' 
<8 12> 1 ' 
African Lakes Cpn. 1S0'|6 12, 


IS ft ' ■ 

Cantors A N-Vtfl- UOpj 17. 

rasp) 95* (9/1*1 : 

Soer-Nelll HOP* 4 8ii - 
aSSn* 30* *21 1= 

C4rfeSs £ C*P« ' [1 Op ►27^0 7 9 
canton inas. *25 p* 5*. S'spdai. 52% 


».s« 

. Pf/ 447 7ncDh SOV tBH2i. B.IpcUl. 


Alrfrt Industries (20b) 38 ';® *r 8. WrrnSK 
to sub. 9. 7*dKLn. 471; .8/12) 7T 


Albright. Wilson (25p> 76® T 6H 696 
lUJt.l 10 'ipcCn. 


Alcan Aluminium 


(8 12*. 9pCLn. .71 . 
Alexandra Bultdl 


7 (Hi 

Alginate led. /ZSp 
J fen cE 


8M 

rig Services 5 ':pcP>. 69 it® 


Al 


dlesi (Edgar) Ballour (ZSp) 44*,:. SacPK- 

27 ® ' ' 


Allen PH. G.) 601 ® (Tipton) >2 So) .35 

Allied Colloids Group (TCP) 131® 2 :_ 
Allied Farm Foods 8 pcBb. 52 '1 (6/723 
Allied- Insulators (25 p) 441® 2 
Allied Imresirmmis »So» 24 
Allied Polymer Group i250) 20 1 
Allied Retailers d 0 o> 61® 

Allied Suppliers 6 ocUns.Ln. 51 L 
A lot no HUBS. 1 50) 16 


AnuJg. iridustrfais rasp) 10 (8/12) 
“ »12.. 5.4 pc 


AmaJo. Meui Can. 216 ® 16 C9-' 

Pf. 501; (7.'1 2l - 

Amalg. Power ,25di 50 e 59 <7i-1'2) - 
Amber Day HO 01 176 ,7/12). -New Ord. 

■10P> 17J, 7-12) __ . • 

Anchor Chemical (250) 39 f9'12). ' 
Anderson Strathclyde (25p) 32 18)12) 1 
Andre Sllmtbloc rtOo/ 36*: •• 

Anglo-American Asphalt -2 So, 66 (8112) 
Aqua septum Assocd. A l5p) 17),- (9)1 2). 
Armitege Shanks Group (25p) 57*2. .IOK 
Llns.Ln. 56 

Armstrong Equipment O.Op) 349 3>z,,N«*r 
»Op| 33 181121 „ . '■'■ 

Asnbourne Invest. 8:yPcLn. 51-161121 


Carter Penoufr Group Opjr. ZSOUID 


SsSt 16.1 iHldC.< (tea). ZS <9M2i 


Cemnga jj O iH 1W 


CatalVn *6 *8/12) 


f ^S*rti'ri"t*L BOi* ' 

FormlPMer 11W 48® 

Fora. HMBV 6-lBCDp. *Btj (8(1 
Fonnuin -Massa 3 87 - • 

FpsKo mi nsec (2Soi 124® a-u* 
Foster Brothers Oochmg '^5p» 
Foster (John) Sow .2Sn) iSiWl 
Francis IndL »zSp) 27 <8/121 
frt*ds P»rkur (1 QpF 5 ®12i 
Freemans .(London SW9» (ZSpi 1 

French Kl«r HbffiA CZSpi 12i* - 
Frsshbake Foods <Sfl) 1**i <9112, . 

G— H 

CTO-eOMtt-Aittomaston 6>rtKOb. . 


BO >3 

GEJ Intnl. «20P) «® 


GHP GO. -_92. (6112^, 


Gallaner BpcLn. 1976-81 72*. 

oPCLn. 19S3-BS S3'i (BMZI 
Gafieoioflip *Aj .25 b 1 114 
GaUiford Bnndkhf. ISpi 30 1 ^ 1 
Gardner n_) *25 b»..114® . 9/12 


Geskell (Z0 p> £3 if/i*» , 
Gateway 


secs. A (2 Sol 33® 20 

Geers Gross 1 1 Obi M’, » in 
Getrer (A. and J-T <20pJ 3 Ti 
Gbn oral EleariC I250) 160:®,, 
2 1 4 3*:t 5 3 8 5 6^ 


7^; 62*8 -5$ 31 4BCLH. ... . 

7>4>eLP. 1987-92 S3. 1 5 171 . 
Ln. 1988-SS BM S', '1 . - 


General Elnctnc dvefwn 88^, 


Cattl-'s nool 4SWj" - 

Sfewns. 

“ 27 ^ 4 : 7PCt8lW746 ® «f1 2)> 

(x. 1DpdLn.’-56>a IZ12T „ 

■cSidaw Indprtripl-Hldtto. OSp* 21 ** W' 1 ' 
Cawoods Hldgs. (ZSp) 78 (9 12) 

^Eernent- Roadstone^itWflS. <2S« £»>*.. 


ritxal and Sheerwood (Spi 24® 5 *i®' 4 
inral wagon IZSbi 17>a (BrtZL 7Lrfsa.ii. 


I wagon 

Centre Voters caanstom flQpi isn 
Ontrewav . Secs 


(TOp) 20 *s 


Chamberlain and Ml I^I^W «1J) 


Cnamberiain Grp. ,2Sp> Z? (7 VZ) 
Chamberlain Phipos. OOol 20*i • 

Chambers and Fare us (Sp> 11 
Channel Tunnel ln»e*t»_r5pt 33 
Chapman (Balnam, iSOp) SO *7.1) __ 

Charrlngtons Industrial Mld» J25PI -3 37 
ai. 19.12*. 1 S^ocLrt. 641; (9/121 

Chloride Gro. ,250, 82 *T® 2® 1 Z-a> 3S Z. 

New (ZSpi 18*t . 19 -20*i 19*1 20 l-»: 
Christies intL .TOM- 56 -■ 

riiir'«*ie-Tyler ,10o* ASi.'-S l®f1Zt ' ■ 

Chrysler U.K. 4ocDb. 53*«S hO. 5=tPcD6. 

Cbuti t Sem 2 '20p , &S® 3 4 00 

Clarice CbtMMn C25o> 5)0 'j- 9-3nn -n - 

sk d d 

ioSX ■S!T%Z&-™ 2a 

Coalrie Cnem. Prods. UCu) .17^® 17 . 
Coates Bros. A N-V 1253 38 .*8.12)-. . 

US l 

Cohen Bros. ttOM ZSh 6«i .7 . 

Collins (Win.) <2501 - 920. A N-V-CZ5P) 
Q1 -<D 89 fl 

CMtoess i25p) 17 «i «7Jin 1 ' 


Comber, 7Lpdn. S3 (7-121 
Combined Englls 


_riglish Stores lUW 43 4<t 

Comet FLad'oWSKri, (Sp) *3. (A 


Ashton Broil (Hicjgsj‘_4‘*:ocpb. .24. 


Asscd- Biscuit Mnl. ?wcDb. 51 
ID'-iPCLn. 65*; (6.12) 

Axsco. Book Publtsbers. 


(9.1 2> 


7-zPCPI. 460 %® 


Aascd. British Foods (So) *S 


7 '.pc DO. 51 (6/12). SUpcLn. iSOrt 11 
7'rCCLn. ISOp/ 23*r® 

Acted. Dairies >25 pi 174 5 2 
AstCd. Electrical IndS. 6peDb- 69 
6V?cDb. 48-6 18/12* 


Asscd. Engineering i25pi 76>st® Vt® 6® 
1 1 ® 7 6. (Fy. Pd.) (2Sp, 73^®. U® 4T9 
3. Ord. (25D) 15S 16 C9/12L B&Cft. 


76*2 <9/12l. 1 YpcDb. 72 1® U® . 

Asscd. Fisheries ,25p, 33*i- 8Updji,-37 
Asscd. Leisure <5o) 24 e 
Asscd. Newspapers Group r25p) 101® 
•IOOU® 2 1 100 

Asscd. Paper IndS. (2 So) IS - ■ ■ 

Asscd. Portland Cement MtlF. 1Z7® 319 
23 30. 5VPCD0. 36:, (6)12 1. 8oc£». 

Mb® . ' 

Asscd. Sprayers HOP) 139 ‘ 

Asscd. TV A ;25oi 56® 9H BO 59 6 
Asscd. Tooling IndS. .2Soi 29 i9 12, 


Astra Industrial Group Cl0p^T3*9^h® 


Atkins Bros, hosiery- ( 2 SpI Z 6 < 2 ® C 
ABdlotrtmlc Hldgs. (10o, 25 » *12,/. 

Ault Wlborg Group i25p) 19 '« 18>t .' 

Aurora Hldgs. BocPI. 70 (6/1 21 - - 
Austin (F.) f Leyton 1 .ifop, st (7ft2> 
Austin (James, Steel Hldgs. JSplVSS* 
cs;i 2 ) 

Airfomotlve Prod pets 1 ZSpi 45 *. SocPt. 
33 CTirii. E'rf>cPf. 45 (T12) - 


Avana Grotto (5p) 14 

“ 106® 7 (9/12) 


Averys 'JSpi 

Avon Rubber 739 3 1 4 
BJLT. Iridusts. (25p) 2560 60 

67® EO 57 8 62 59 5. Dt„ 

2120 13t® 200 13® 122 13 17 111 
14: 18 IS 14 13$ 10: 10 152 18 12 

B f3 A ,® G ^ 1 p 2, <25w ' 3M 4 r lOBcDb - 

BCA (20p< 18® (9/12) 


6012® S9® 
DM. Q5p) 


BICC (SOP) 76® 8'z® 9 6 8 7 b. Sbpc 
* tam 7ocDb. 584.. 7&C 


InterrmlonaJ <2501- 59'a® 60 . S9lj- 
4.55 PC PT. 44. 2.3pd2rrd^r 27& 
cDb. 54 G®. 9pcTbmu0eDb. 1988 

" i.'ir.f 


7 a. pc 
M.V. 


Db EZ I, 

^ 51'. (9/12). 

9- 

6’jpcDb 

■St. gpcTormageDb, 

BPB Inducts (SOd, 9S® 

Unsec. Ln 60 (6(12, 

8 .P.M. Hidos. A (2 Sdi 24b® %*. 

B (ZSp) 23 >m® 

B.S.C. Footwear 5 DC DO. \3S (8712) 

B.S.G. Internationa: (IQp) 14® 136 

h. 10'2PrUnsec.LA. 52# 11, 2 

BSR nop) 90® 59 90 
BTR (250/ 1 36>i® 8® 6® 4bt 5S 3t 4 
5,;t , - 

Baacock and Wilcox (ZSp) 58 9 
Bdggerit/ge Brick (2 Sol 18 (8112) 

Bailer »C. HJ (10p» 3L 18 / 12 , 

Baird rwiillam) SB 
Bafrns-Ww 4 NrcMtg.Db. 73 (8/1 Z) 
Baker Perkins Hldgs. (S0p> 57 
Ball ON. W.) Sons *2Spi 42 (8/12) 
Bamberger* USD) 27'»® 8 (fe/12.) 

Bank Bridge Group (5D) 2>» 3%. 

Un9ec.Ln. 34 ,9/12) 

Banka (Sidney CJ (25 di 40 (9/12) 

Barker Dobson (top) 4*« 4 
Barlow Rand (R0.1O) 161 (B/1Z) 

Barr Wallace Arnold Tst- A (Non-VtgJ 
(2Sp) 37li (9(121 

Barr a t t Develooments (10p) 45® 5 4 
Barrow Hepburn Group rZ5p) 3 2 Is 2 
Burton 9ons (25 d> 40 (9, '12) 

SaiSett (Geo.) Hldgs. (ZSpi 61 4 
Bath- Portland Group (2Sp) 26ii SH 6 


ape 


42 


<B/12i 

Barter Fell (ZSP) 210* 8 • 

Baxters (Botrirersl 7*«cUn3ee.Lr». 

(6 (12) . ' 

Baynes . (Charles) dOn* 30 (8/12) 

Boate* (John) Associated Cos. (20o) 
32 (7/12) 

Bratrte Jamas) A (Restricted Vtg.) <2 So) 
87® - 

Besvertirook Kewseapers A f2Sp' 32'-© 3 


Beazer (C. H.) .Hldgs.) (100) 30 (9'12) 
~ ' (A.) .C10P' 48 ■x®. 


Beck man 
48 V® 


New 'TOP* 


Brecham '25p) 358® 4® 6® 5® 7® 6 4 
’ " ‘ 1 . SBG (S’ 127. 


S 8 4t 9 60. B':PcUns.Ln. 

5pcUns.Ln 142 ra/1Z) 

Be/am OOo) 64 

Bell Canada fSC25) 3B»|# (8/121 
Bcmrose (2Spt 49 B 
Bentons Concrete Mach/nerv ,>0p) 41 
Bern Brothers I25P> 22 1 r7.'1Z) 

Berrtans (10pl 19® . 

Bentima Industries (2Sp) T4ij (7i1Z1 
Berger. Jenson Nknotooo tOpcUnsXn. 
. 63 (7112) r 

BerWorri (S. W.) rzsol 132 (9112). 8'»e 

Uns.Ln. 118® /9i'12i 
Berner aeon) (10o) 41- (6.'12) 

Berwick Trmpo t25pl 41 't® 40 
Best MPy tlOpl 36 (B-IZi 
Bestoboll (25o) 1T4» 11 
Bestwood M5 p) 28 (9'1Z) 

Beran 03. F.l (Hides.) rso> 10l 5 (9/12* 
8ibby (J.) Sons 85 - 
Biddle Hldps. (25M 60® 


Biddle Hldps. (2501 60® 

Bifurcated Engineering C2SP) 31® 1 
Bh-mM Qoalcast (250) 484. 74C 


Allied <2 So) 55® *,;® 1 , S 6 4i. 4 , 'S4pc 
P f. 40 iO.’I 2). 71 . PC— - •- 


.PCPf. 534 * 3. 4 Hoc 
Db. 1 979-B4 54*]® '* i§M2). Do. 

V97S-S0 73*4 rnriz). si^cob. sb^. 
EvpcDb. 1904-89 534® L. 63^cD*. 
SO (7-12). 7idKOb. S3*. (8*12). SLK 
Ln. 301; (6H2). 7'dJd.n. SI 
Boss Chartnoton (2Sp) 76® 8 6 7 8*jt. 
34pcOb. ,987-92 314 <8721. 84peCb. 
1 987-92 SB J,®. 4*aPdj,. 324®. 7*»pe 

Ln. 51 (7/12) 

§455 Orarrlhcrton 6pcLn.' 460 f9F13) 


Rofl (Arthur) Sons «0 p) 1S4® 3 ® * 4 ® 

‘ " ”71 2) 


oePf. 


_S® SO® 50 49. 7UOCD6. SI c77l. 
Boddlngtons OSo) 8Sc 
Brown , Matthew) (SSo'i 66 (AM 2) 
Buckley’s CZ5P7 31 >Vt2) 

Buimer rH. P.) ,25o) 87® 

Burtonwoad *29p) 71 rmil.- 7 
4S4 34 *S#1 21 
City London Dfd. (2Sp) 35 (9*12) 

Clark (Matthew) sons (HIOpsJ CSo, 54 
■0 12). 7«cPf. 54 4 (7i12) 

Courage 4UocDh. 1982-87 534 (S' 12). 
□o. 19B3-B7 43 « 8.'1 2). B^WKLn. 41'?®. 
T.TpcLn. 464 (8M2). 10 'MxLn. 704 
«6>12) 

Davenports' (Hldgs.) QSo) 430 
Distillers 'SODl 113® 1 5'jt® 13 I®:; IS 
131. 13 : 12i 14. 7UPCLn. SO® 4®r ;# 
1 .® 50 491 10.5PCLJ) 884 (8/12) 
Greenali Whitley (25p> 4S 50. 34 dc 
U nsec.Ln. 47 fB/121 
Greene Klne Sdns (2S0) 145 
Guinness (Arthur) Son (ZSpi' 11 0 13. 
7 '.pcUruec.Ln. 511*. 1 0p<Ul*«C-Ln, 654 

>6'12> 

Highland Distilleries (2 Op) 97® 

HIqsods Brew. (25p)' BS (8/121. 6 4 PC 

Uncee.Ln. 399 

Invergorden DtstfHcrs (wdgs.l (25 p1 35® 


5 S4 C9‘12» 
Irish Distill! 


istuicrs Gro op (2Sp) 38 9 

Manshdd Brew 932 
Marstor Thomason E«e, sited (25p» 329 
Morland 260 


. 74PCUns. 

Ln. SO® 

B'rmlnahana Mint f25P>. 52 (9(121. t.n« 
Pf. 20 18' 12) .... 

Bishop's Stores I25PJ 140 S (7112). A 
(2SP* SO 2 (T'l 2) 

Black Arrow /SOdv 5* <9*1 2» * 

Black Trrow t50u) C® t9'l2i _ 
Blackman Conrad (2Cp» 3Q (6/121 
Blarkwood Hodge (2SP» 7J4. 9ncUns.Ln. 


65:© (9712) 
B/a>-kwood. Mo 


! orton Song (Hldgs.) (ZSp) 

IB'?® 

li 1 a key’s (Malleable C wrings; (25p) 23 
Bluemr, Bros. (2 Sd) S3® 


Blundell- Permoglaxe Hldgs. «2Spi 38 

Board naan fie. O.) 


International Sp) 74 7 

(9.’12t. S'jpc Pf. 32 4:® ,9.121 
Rodvcote International [250, 29 (7:12) 
Bound- Pelepah CT0P1 8 19.' 12). A (lOp) 
20 19/12) . _ 

Bolton Textile Mill £5,u1 7 (8/12) 

Bonas Webb riOpi 76/8/12) 

Bond Street Fabrics H Opt 19 
Booker McConnell fsqpi_l08» 


Boq.^ Co. C2Sp>_ 1038 7 8 9 95 6. _6oc 


. sec-Ln. 62 ,»6'12 l 7fuscUnserXn. 54 
BnrUiwlck /Thomas, Sons I SOd* 72® 4 54 

Boulton. Paul SpcPf. 28 (8'1Z) 

Boo(t"n (William) (Hldgs. 1 modi .13', 4 
( 6 - 12 ). 

Bowarer Con.' ,59* 60® 58 7 61 GO 59 
G: 62. S'rDCPf. 40'M». 3 liDCtriDb. *64. 
?pcLn. 79T74 80® (9/12) 

Bowater Newfoundland 4'tocPf. 26 (8/121 
Bowthorpr Hidos. OOo) 32 3 7/1 Z) 

Bratvy LeVie 11 do) 54 7 17"! 2) 

Braham Millar Group noai 26 
^ raid Group fSpt.lS'- 19-12* 

R rat wav rioet 27 ® rai2» . 

Brecon Cloud HiD Lime Worm (25o> 52 ' 


... . (.12V, . 

Compton ^LT? 1 IS™ webb..ntflp> .191*® 
>9-12) 

Concentric 11 Op) 274© 7®. " ■ . 

CoopS*^ Frederick) iHkJgfc) (^Pi. 7® 7 
Coooer Industries -Cl Op) 9U piT2» .. 

Coon A l« man IntnL- (Soi 354: 4 0/12) 

as 1 

cStem^riti^^ia^cSo) 120® 4 20 1 6 
(9'12, 

Countryside Props. (Sp,' • (8/12) ■ 


Courts ulds (2 So) 7B4Q 9'-i® 6® .7® .'_8® 
304® 2:® 77 B- It- .6 


9 80 »jfc . JocOb- 
584* 7^0 8 4 h~ BIzDCUiu.Ln. 364- 
64PCURS-Ln.- 424® 2. 74pCUns4.n. 
46® 74. 7torf». 19BB-94 S3 to® »2 
Courts /Furnishers) r25p> 67 8. -Non.V. 

asfsifisfsw 

Cray Electronics flOd* 1*V (9112) 

Crest NKftohon (10o) 25. '.»• _ 

Croda Intnl. 11 Oo) 43*j« 4. -. 70COri.UnS- 
. Ln. 471* (9/JU . - . . 1.2 t 

Cronltr Gro. ;2So) 24%® (9/121 

Cropper (James) .Q5PJ. 23J W12, . 

Cro^iv Heme Gro. lOS r®n2i • 
Crcadand »R. and A. G-). (Spl l Tt » W1 Z} 
Cra«riey Bonding Products fZSo) 424: 4: 

Cro«m , ( Derek* (OmBractwi) (28®) 

Crourit Gro. .f25i»V 22 4 /S I 21 
Crown Hops** I5b> 410 1- . 

Crystals te (H'doti (Sp; 10.94 • 

Cu»' er Guard Bridge-HldWi «5 bV 14- 
Cumm'ns tnQtnm 3VDcCnv.Ulri-Lu- 94 
•Art 5) 

clwrvs (25o)' 7S. 2S 54 (9*1» 

Dale rin 11 11 InfendL CHI® 120® (9I1Z) 
ZiZ»a dacop A IISW-lSl . 

Davies and: Newman Hldgs. (25 p> 81 
Davy inurt- OSp)- 13 8®. 8 j8tt 9 - 

Dawson intnl* XZ5PV-49®: -A N-V <2Spl 
474® - - : 

£ “t" 

,9,12*. . 74pcLn- 484- *7/12). -..-Ill 


■ad Restaurants 'i25pl 


19.1 21. . 7-VpcLn- 484 17/1 2 > ■; . TIpcLn. 

Deou (£p) 22S 6. A (Z5p) 222 M 20 18 

• 2SJ 4 : iSpcPf. *2Sp) 3M 
De.y>n (lOp, 21 (6,12* 
ualta -Metal ,'25p) 414 

384. . 76pcDti. 5S':» . 

• tdLui. -7 JdCLn. ' 544® . 

Demjfware J5pi-79® 

Dents Fdwnes (20 d> 164® . - 

uentopri. vpCL'n " 1 01 *? 44 <7(121 - . 

Denman SumplPB (50p> 1074 -8 (7:32) 


i Metll .<25P) 414® 2 14 3- U* 
t. . 7LpcDU. 5S4®. . 10>pcDb. 


J matron 10P 1 . ,9^5 19'12’ 
r l Bi' 

„ . ) .,H 

DKkinsoRc- ftooioson 


Desputtpr..; Bros. ' iH/eesj^raso, 123 


jew .idcivraspi 54 .18'' 


DeWhiiraf ti. 7 j iHldgs-J U0p> . 36. V8/ 12, 
mi Gro- .' ISo 79 8 80. 


7 Upclu '53*, 


Dimples Mbs- (Soi 6 (8/12/ 
Diploma Invests. 25p) 51 


Lo, 1094®. .9112/ 
Dixon (David) Hr 


19/1 2). 104PC 

tdgs. i25pl 27 (7i12i 
ipn/e (10P> JO - ' 
ndus. (IOdT 374 


Dixons Photograpn/c' (IBP)- SC 
Dobsah Park... I 


Datan'.Pasta^^ (10^ 60 ^6/123- #4 pc 


Ln. 11 s 


Ddahd iGeorgm (10 p« 15' 
4 C»a® 


V (20PJ .8S® 6 4 7 

. — (Robert M.) <25p) 43 (7)12)' 

_ ton 8'«>cLi». 51 <7/»2l •' ' • 

Oowdlpo MMH (5P) 15® 18. 4 *91121 
Downing' (G. ».y <3Dp) 104. (IU. 12 , 

Downs Sdrslcal (lOp) /14» 2U) 

Dowry .(5 Dp) 86® S 4. Do. New 83® 
-5:4.;7 dCLb. 86(902) ..." . .. 

Drake Serif (25g) .12. 7pcFt. 32± ^9/12) 
Dreamtand 'Electrical AppRadces MOp)- 26 

ojjv: 


DubWer.no) . 94® t9/W> . 
Ductile -Steel* (25pi “ 


. . . P> 92* 

Dutay Bffumastlc (10p) 3* .* ■ • 
Dunbee-Combex-Marx ilOpi* 173 
Dimcen (WaKeri- Goodrickie 155 (8112) f 

- - - : TOp) 20“ • ' 

Ddnlop (SOp*j660>' > 8;. . 

4(t . 7pcDb .49*, 1711 

wiat 

Duple IPternatioeal: (5p>. 6*7 -/9rl 2 * 


DueMH. CA.) (TOp) 205 " 

“ — 7 ll^fi s;. SAdXPf 


-BocLn 484 


Duport (ZSp, 484'. 

- ViTernattonal (2Sp* -42:(8*12l 


D prep! ps . . . . . 

Dutton-Forabaw <2Bpt 23 *8/12, - 
Dyson tj- J-) CZ5o> 27*® 4u* ./9'Ut 
. A ..N-V, 274 <9/1 2) 

----.e- -' • E—F ■ . t- 


■aM.tSOp). 21 1*j® 12 14 -114- 134' IT 10 
13_ 84PCLD.. 1989-94 554-' (9H 2). Do. 


^._1. 122® 204 1 
EBP =j/25ol 34 19/IZi ' 

Early ■ (Charfesi Marriott (WRneyl ; (TOp) 
• 14 .*9027.. • : -. 

Eist Midland AMed Press r25o) 40 (9/12). 
Do. A (Limited Noting) 2B-<9>T2t .. 
Eastern Produce (SOdi 204 26 t7 J121 
Eastwood ij B.i-(5o» 50 8112 7 - . 
icom^rtOw 254(8/12) . - 

EdWardv (Louis' C.1 <5bl 7 64 5 (7/121- 
Fob U Op, 40 (9/121' - - 

%g.Wl 

«pcPf. ZB 
EfectroeomponurTta. -tIOPI .88 .. 
electronic MscMne (ZSp* 1S4: <8(12, 
Electronic Rentals Gp. .'10pl 45* 4 
EWott "(B-T (ZSpT 534.(9*121.. ' 

ElBott 'Go., of . P eteroocough' .HOP) 
ce/izr. - 

Ellis Rtchmondi i5p)"iau ,7,12) 


Secs. (25o) 'SDw'.WIZ* 


SO 


E»ls Everard- (23ot 61*® *sl 
— ----- “ ' Isa. 4 (9/12) 


Bremoer Co. U5o) 374.(7-12 

its IntPrnaU (10o> SB (8'12i 


Brent Chemica _ 

Brent Walker TSai 47 
Brlririiaose- DBdlnv ( 10 oi 23® 204t 11 
Bridgend Processes rSp' 144 14 19 < T2i 
Brjdbn fiSpJ ll 5 16. SpcDb. 53V *0>«oc 
Cb 63V. (6’12> 

Bridoort-Gundrv IHldus 1 >20oi 27 /9.-12, 
Bright (John! Group (2aoi 77 (7:12, 
Bristol Erenlna Post *2Sp)-63® 

Bristol Plant *10*> 9 (7H2» 

Britiri-- Ame rica n Tciwco SorPl - 35 . , K 
2ndPf. 44'-® 73CUn*rtLLn. Ti 4 ® (91 Ji 
Brttlsn American T>h»C«* Invests. 1 f>nr 
«? l ? 3 r L "wi ■' ’B/Jorl/nsec Ln. 69t 
9're cUnscc.U). 127 6 
Jr?. 1 * ?°reol cartooirinq nop) 224 . . 
BriJWt Car Auction (1 Op) 37® 

British Dredoide (2Sol 19 '0*12, ' 

British Eolraion rasp* 114 12 
British Home Stores (25 a 1 129 SO 2 I 
British liwPntrixi Hldgs- '»0p> 284 (812, 
British Leviaiwt'(50p> 20 f 


EFH* Gokfstelrr (Hldgs.) (Sol _ 

Chon Robblne'-OSp* 37 (7 '121 
-Ci 5 T.lrt.-H a d per 94® . 

Smns FPieodoye'. >10 o’ 53 »9'lZi 

Empire Stores /Bradford! (250, 67 
finaJon -Plastics (ZSP) SO. f6'1Z) — 

Energy Services Electronics IlOpi' 34# 
Engand^LJ^ 8 .) Sons, CWeKtngton)-' ] (5p) 

EngTish O'seas Inv. (idpi. 34 IB/tii * ‘ 
BogKsh Card Clothing . (25oi -50® .494® 
■50 1 B 1 W 1 ' 

EngHrir China Clays *2Sp) 62*0, 14 60^ 
1 *0. . 7.t,ocDb - '.S2--*9'T2> ‘ >:■ . 
Eng6«b -.Beetrlc - 92 v:'(7/i21, ''-ShpeOb. 

1977-62 69 ( 6 / 10 . •: «pcDb. Ot, (5{1 21 . 
.-7peW).- SS»» ' 

Cpicara ' Hides- (50) -33- «■ 24--.' - 
EsPcraoca. Trade Transport.' 02 t-a>. 1 06 
: 19(12) 

eoceiyptm IW* Mills (25o) 41 • i9;t 2* 
Enrooean . Ferries. T2 Sb, 910 .80 494'®. 
i caflEpf. <7t: 

Era-. Indus. <25p) 47 iBH2l . 
mi'' (Frederick - w.l <,os) Z6 • •• 

Ever Rents Co. (Hldgs^ (Z5p) . 10)9-3 2. 
.6aeUnscd.Vw.-70 ,8'15> 

Cyfered Hldgs: ^2Spt 9 '9/»2i ■ 

Ewer <GedrOe, OOP' . T3V. 


E»bange Tvleo. (HMosJ (ZSpi 6t T7'12) 
"60® -4# )'« 2 8) 


E*WHjetf-MWe' (2Se 
FA4.C, om.-tzstn 30 
Fatrbafm. Laynon (25pV So® 14 30: ■, 
(SfY 2 )’ ■ r . ' 

FaTrtlgat' (Leeia^) 05 p) T42 3. ^IHmt 


f T crtiira^rsp) i8_cs ytzr. a Non- 


„ (Sb) 7 (9n.2> . 

u3treycf2Sol 55®.-4*a , 

Fsmie® -Estates 1 (lOpi 210 181;)®**®. - 
FoDwfl. feler tranks raw-. 68 16/12) r 
fWi .Jntenitl. 1W 10 9-' - 

Federated Chemical Hldgs. . (25 p) « 

Ofc'12) - 
F«dox (lOal-26 

Fean®* (J. Jf.): (Hldfls^ (ZSjO' 1000 S 
Fersuson (ndariV Hldgs.' tXStr d (6TI7? 
Ferrr PMcaring Group ttOs) '' - - 

FUK/tav (Andrew . R4 , Group «Sp>. 


General engineering ilfioi 161 
Gdstetncr Hldgs. , 2 SP' 136 (7/ 
>_2Sp) 132- A J25P) *3dt® 4 : 
liSor 136® Z. lOBCLn. -1, 

Gibbons tsaniev) intnl. (Z5at 
Gibbs and Dandy NV A (lOpi 
Gllgate -Hides. IlOpi 74 18 /IZt 
call pod Do Bus bp. -*250) 17 
Gtltspur (tOpr 28*: »/1» • • ■. . 
GlittS png Metel I Higgs. (1 Op) . . 
Glaxo Grp. MpcUl (SOp) 729 - 
Saxo Hfes. i.S0p).5aBo.Sa» 

8 SJ. _74PCLn. 1009-994 ' 
IOO'i 99 _ - - - 

Giccsort tM*. J.i (CoPtructora) 


Glenftefd Kennedy H*dg*. S^pcw 
Glcwop iW t and J 1 *Z5p) JS ( '. 


Giviiwad (Z±p) 730 704 69:.) ‘ 
T0 *cOcUm.La. . 674 6 (9M2br 


Lit '504 
Goldberg (AJ Soos (25p) 356 ■- 
Gomrac Hldgs. <25o> B2 (6112 
Goodwin (H > Soos. 1 Engl h i ts ) 
19*121 -” . — • 

Gordon jjio Goto Hldgs. (25pv 
Gordon Hotel S4PCP1. 33 (7.1) 
Gordon- johnson-Stepbens .(HI® ' 

Googg Cooper (20 pi .31® 2 ® Y'o 
Graham’ Wood Steel Grain (2. 
Grampian Holdings '25o< 42© 
Grampian TeUmsion N.V A (10s 
Granada Croup - a Ord. <2©p)- 
Grand Heinw. Lunftao Ord. T$ 

4 34 .24 44 2 3. . Wilts, for 
SocPt. 314 (6.12). VmcUi, ■ 
,9*1 2X TOpcUnsJ-n. 66 ® 5*i< 

Grattan Werctramn. (25p) 69 © - 

67- -* 


Great Uotsersai Stores (25 pi 1 . 
2 ; 2 4. a ord. raspi ieo:« 
3© 59 74 7 6 41 5' 61 54- 
UnsJJi.-- 2St- 6*vPcUns.Ln. 3: 
aupcUosxn. 501 
Groenfietd Mllletts <10p) 16- 


Gross Cast, Registers QOpr la® 


Groap Lotus Car Cos. (lam 
Guest Keen and Ne«te*o4n ze 
SO 1 3 »t 4 .BVpcUm.Ln, 74 
Geest Keen Nettletoids (U.KI) 
S3 (6'12l. 94pcDb. 624. 18- 

HAT Grp. <T0o) 23 4 4 

HTV Gro. New (25d) 45® 74 
Haden Carrier C25 p) SS lanj) . 
Hasgas Uotm) n Qb) 270 rail' 
HaU tog (Hldgs.) 'SOpI 68 'IS 
Hall iMacthew) *2S«) S6« 41 * 
Hakna 'IOdI 154®'«»12) 
Halstead -Llamnl (Hldgs.) (1 Op) 
HantosdP inds. (5 P) 6', <7rt2) 
-Hanson TeL r25e) .104® 3 6 4 
- 3.'^64 PCLp*. 66 ® 4 6 
Ha tui e a w n Gro. >2 Do) 39 
Harr <4 Sheldon Grp. *250) 296 
Harrison (Jamesi .Hldgs. -11 Oo, 


Harrison (T t CO (.’5o) 43,j^(9(, 


Harrisons Crosheid K3.4 

Hawker sWde*ev Gro. 401* . 1 ; 
400 B 27 7 < 4 >cDb. 514 r«1. 
Hawkins TTpson (25 p> 43 (8ri2 
Heediam Sims Coggins *5n) 1 
Helene London non) 86 '9.1? 
Henderson U W.) * Hldgs.) (25o) 
H e nderson (R. C.> Gro. A N— 

45 (8,12) 

' raoo) 76® 


Henlvs G _ 

Hensner (Furniture Trades) A 


HcavrtHVi Ceramic Hklgc. (25p ' 

3S£r ® *<*> « 
EgSa^ 'raffli 11 . 

Hewdan-Stuarf .Want ilOp) -2 
7pcCmt.Uns.LlL 7S '6/12) . 

Hickson We*cb- (HWgs.i (50o)-2 

HlSnams i2So) 2B (7/12) 


Highland Electrenja Gp. (20p) 
Hill -Sorffft i25pt Z7 '6(12) 


Hill iChas 1 of- Bristol 73 2 


ffinton /Amos) Sows *lOp) 38 > 
18 ,9| 


Hirst Maihnson * 20 o> . 

Honed Trust 74ocUns.Lq. SSL 
Hoachst Finance . IOpcGH.Uus. 

Hqdts 129*: ,9112) ■ 

HoSnung . (S.) (25p) 78, 12pcC 

Ho®* 7 ^rai. ESA <25 o1_ .34® 


HoR Lloyd IntnL * 1(^1 65 


Home Charm *10 p) _ 
Hon, f ea r >250) 49*, ,8/12) 


Horne Bros. 7^cUns.Ln. 414 


Hourtiln (25 p) ^ 

House ol Fraser <25p* 64® 4 6 
54® 

House O, terose (ZBp) 424 <9:11 
Hovcringham Group ,25o) 25* 


Restricted Voting OTO.-.I2SP) 
■toward Wyodban 120 pIl 10H 


(toward WvDUhani , 20 o) ... 
Ord. I20o)- 8 t 19:12). B'ipclu. 
16 * 12 ) 

Howard- Machinery i2Sol 34 
Howard' Tew.lB Services i2So) li 
H.-iWrten Group *2 So) 59 8. 6 


Hudson's .Bar- Sta_. M no ^par vaJ 


Huletr' Cno. iRI ) 107 
Hunt Moacrop iMuMletam SO* 
H*,nting Associated Industrie 
•6 121 

Hunt, rig*, Gro. nop, 49L 9 (7/1 

j— j_K ■> 


Ipslock Jonnsen 25pi 6 b. _ 
Illingworth Morels 200' 17 {9/12. 

14 *9.12 1 . 6 UPCPI. 41® . 

imperial Chemical ind- 297® 6 # 
S® &® 303;® 294 5t 300 299 


4 2971 5t 305 _295t S 30.’ 

j. 74pdL*i.' 


StPCLd. 364® 7 64. 

1 4 504 1.4. 54pri.lL 85 4. 
954. eprt-n. feZ 4® 4® 3 4 4. . 
734® 4 

imperial Cold Storage, supply IF 
8 (9 . 1 z> 

Imperial Foods 84pcDb. 53 <711 


imperial Grp. (25pi JJ3® 1^3 


44. 34. 4ocLn. 714. 
lO.SocLn. 670 .4*. SpcUt. 624 
1 aerial Metal Industries. 


Imperial Metal Industries (2 5m . 

4® 4. SiiPCLn. 3640. /9/121' ' 
Into Class A Cbm. .Shs. 01 NJ. 
18 * 1 2 ). Class 8 Com.cHiv c. 
SU53C *7,T2> 


tegersoll (25 d) #0.(7/12) 
Ingram (H.i *1 — 


InittaT Services f25ol -iji) C94! 
Inter-Cftv Invejt (20o) 5 • 
international Business MpchUmb 


h?terSr?b*SVomppwra -iTHdgs.) 
Inleniatlonal Paint 274 J9-T2V _ 


Internationai Timber f25p, '651. 

JRrarMk '50*1 39'40 394 *L •7'<- 
J. B. Hidos- *50) 26 


Jackson-. 'J and H, 8.>.jSo! 174 
ijow*. 


End :25oi 43® 


jxru ica .uqr. i 2 ^d . 22 4 ® * 9* 1 s 


lames ij.l i25p) 24 
teriris (.1 (25o) 97 
jeotlque HTctjs- rSo' 7® 64 
Johnson _FirHi__8row" iZSpi * 
,.0SpcP* 70A-6 (7.121. , 10 l- 


Johnson 'Karaev & M7 305 3Qfl 
7UocDi>. 4*4 17 121 _ 

Jphrson-R.chards (H. aira R-* *SC 
Jones (A. A-. Shipman izsput 54.. . 
Jones Stroud *HIdg».) (2 Spi 45t 
Judge Intnl- (2 Sp> 114® 
k Shoes r25pl 27® 7 *121 
Kakuxl ckSfl 60 1 -J 

Kekev Inds. *124P' 50 (8|12»’ - 
KiHser Inds ”2*joi.5a (8 12* • 

Kenning Motor Gro <25oi 4049 ■« 
•2 1. BacUnKcXn. 59 *9/12) • - 

Kgnt (George, 6pcUo«c.l.n. .45 ' 
Kent (M. P.i (IDp: 18 18*121 L 
Kershaw (A.) Sons 'Spi 04300 
KTlccti r25e- 2Z0,; 

K Iceman indfli Hldgs. iZSpi 1-_ 
Kleevt-E-Ze Hidos. <25 p> 35 16-12 
Knott Mlir Hldgs: >lOpi - 11 
Kode- /Dtp). <2So: 43 19/1 2. ,, 

K-unlck Hldps. HOP) 4 Jl 


Kwifc-Fit /Tyres Euiatnts, Hldgs- <lj 
s DtacbuhT .<10p, Its *1 




L — M 

LCP Hides. 125m 564. 


LK _ Ipostl. Imr. (25d* 17^^164 


LRC Inml. nop, 48. Spci. 

Lms broke Gro. (lOpi B5 ° S*F„ 3 * 


84: 54S . 7 44 94. Oo. Writ 
. 31 4 ® 41. 4;- 8 pcGtd.Unsec.Ln. 

Lhates Pride Outerwear (20pL29:c 


ttttfes Pride Outerwear (20p 
Lafarge Orgn. (25pi 24 (9/ 


La lag Jjobm 


Laird 

-Ln.. 50 ,9.1 


. Sons A 125P.I .64 (9 
CZ5pi 37.64 7.1 


1/121 
.64 t 
4 6. Bt 


Lake Elllor (2SPI_45 ^| 6 / 12 » 


LbnMB Inds. (2 bp I 42.-. 
Lanuster M.j ,5m B-: .iB 12) 
Lade (Percyl Gro ( 10 P) 29 181 ) 7 ) 
LankrD.Chvnilc.ill Grp. (250) 36 SJ 
Lapotle inas. (Hldgs.) *5004 -75® 3 
•Pf. 4 *9.12) 

Laurence Scott 5Vpc0b. 374 (9/1, 
Lawrence iWm.i 85 iB.TZ) _ 
Lead Inds. Gro. (SOp, 116. 17- 


Lefaoir (S.- iF obeli MOp* 334_,7J7 
Lot Remgeratioo «25o) 4 


48® 9 rat 

Lon. I Arthur, Sons /124P* >84 (B’l 


Lae Cooper Gro. (2SpllS 
teeth (Wfn.i fBI 


wldrs.i IlOpi 40® 39' 

Leeds District Overs .F'nlsTera 'i 
Lee* (John J.) HOP) 24® -»9.12i . 
Leigh interests ,So, 26 ' 8 'lZi . 
Leisare . Caravan P»rk» rt^ol 76 C 
tRfinons Grp- (tOe) 28.9® 

Leo. Gro. flOol 84 4 1 a. 12' 


Lnnev Produrts (Sat 60 ® SS 60 
LerraKit intnr riijpi 65 44 _ • - 

Lewis rjehni Partitershin fiocPf »>, 


Lewn'l imr. Ttt 5w1«Dh. 804®: 
zndOb. 49 mil) 


Lex' Sendee Gro.. (Z5 p> 31® 294-' 
- <6 121 


~^ Arr Deyolopmt.. (Sp) 17i,» ; 4 Js 


Fto* ■ Sotehero - Doubles.' dpclstDt). 27 
(67123 v 


ft !!. 1 ? 1 t,Tylpr*d Motor Coron 6 pri.iL 20® 
' 64J. 7tect.iL 37® lw. EoeLn. S4.u; 54 . 


Flriiav. (James}. . (50t». mi _.-JVew .Ord. j-Uveroarf Dalty Post - Echo (SOp) J 


(WP) 181 


Ln. 441» ._. 

Lev lend Palm Wattpftprr Q5ol 25 
Ley's Fcwr* arias Eng. tZSoi 42 
Liberty 6pcPt. 40.12 12i 
Ltehtlm] Leisure inds OOpi 35 i6C 


Ltehtlm] Leisure Inds nppi 35 « 
Lftlev IF -l C.) *250* 30 
Llncntrft Klfbour Gro', 1 Dp) 254 0 
Lindsay Williams USei 18 r7/l2) • 


(7f 


Lindusrries *2 Sd' 5**j 6 
LUwr C o n c re t e Machinery HOP) W 


isesr 


. Hldgs. (Z5p) 2080 a 
Unread (25 o) 19 (6/1 2> 
Lister (25pl 234* ,9 12). 
.(7112) 


5PG 


(»'12» 


Scottish Newcastle Brews. (20p)-45O 4 ®’ 7Uoctn. 3 6 to 7 . 1 , 

4 S fi, 6. SijocPf. 40c, (7 12i. ^fipelstf British Northroo (SOp, '940 3® W.rtZl 
Mtn.Db. 51 *, (6nZ). 7 >»pc t nMtg.Db. ( Br/Mih prlnona ^5 p, ZS>*®- 9 5-2SocPS 

5*4 (7.121 50ri. fi'jgcDb. SOW W-ocLn. 414® 4® 

Shrewsbury Went. Brew. 4ec1stMtg.Db. J fB-121 
24 Ptoimakere '25pt X4;* :7M2) 

South African Brews. CR0.20) 4B*-® 5Q>i® British Shoe b'tpcPt. 45® (8/1 21. 5)*dC 

48i*. 7eePf. iRI) 17 4 ,7:12) ! Pf. 39:;. 7pcLn. 49J, 

Tomatln Distillers (25p) 41 1. * *ntisb sugar Z35*n z 


7Lpt 


Truman 4pcDb- <1899, 21 19 ^ 21 . 

Sts. SI >8/12) 

Van* 21 S® T3 

Wether Mann Truman 9L*eDb. 214®. 
Alrpcbb. 3S (ST12). TOCDb. 4&A, ,7712). 
74pc0b. 51. 7 «*pcLp. 474 *#*ia), Bpc 
Ln. 534 («H2*. BhAcLn. 46 


Whitbread J a man 55® ^ © ^ .^9. 440 c 


2ndPf 33 *«W). TpcSrtfPf 50 _ dijer 
Dh. 30. rttPriJU. 66.4 C7'1 2!. 7ianeLn. 
1995-9® 4Mi- 7 «V.t (9rT2>- 104peLn. 
64'; l , ort.ru 10: 1» 

Whlftrend Inv. «Spl 52.' SLcscDb. 484 


British Tsr Prjritrtts (Iflp) SO® .(Brill 
"ririch Vita fZSov 77. 

BHtratos rzspVTi® rari2i _ 

Britten (G. B.i (Hldgs.) 9bpeOb. 58t® 
«« ftrizi • - . 

Srt c Uipmr . CSnl 411- ' 

Rrorira Gnnro Cl OP) 4» 

Bronx GmHwerim. Holdings Nrw ' (lOol 
31 (8*1 21 ■ ■ ' 

Brook Street Burras Mevtolr (1 Oo) -30® 
,RM2» 

■ropte- Bend Llebhs rZSoV 33U' «.. 7T*oc 
Ln- *”■ TpcLn.-4JT. 

Broth erii ood (P0 150W 40. ShJKPt. 35 


: FFI 'reRai DEPpSITS • ; . 

Dcjwita of i^OdoiafejDQe accepted for flared terms of 3 
. years, f 'Interest pauL gross, . half-yearly. Rates for depoi 
. ■ rgee ivedj iiD rlater thaD 31 J2.76. '- . 

-Term (years)':- 3'-' 5 . -6 ■ -7 : .8 ■ fl ] 

' ,-IoTerest . % ; : ' .I2f 12J 13 I3i I3i 13} 14 1 

•Rates' fbf-fere» in»oimtg err request Deposits to, and furti 
[•> information, from. The Chief Cashier, Finance for Indusl 
t- Z^iafted;- Waterloo: Road; London SEI 8XP (01-828 re 
- 244^ to ’^Bank of England, a/c FF 

r . kfj ^is rhe holding, to^npany for.fCFG and PCI. 
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. Ww 4fHtetWts 
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... , _ .., „„ .... i.? n " :sodj 1 30® 30 zo ig-iji 

. - . * ■ 4L£ngxL ( <s Vfi **• g.w.w» tff.*s7cz5BJ. 2« «iai : 85r H - B.WW! 1M * 20MI 2 * »■ 

**tiss« n «@& 2> <a« ™ «, p&nS5SSwftS^sw*i ’« i T sar 4 f^" ,sp ’ ™ 

. Oraaan «fdg». U5CI » 30 «*«W ""*£« M » ***** *’ ! ' i >■»«* *,««« ™ 51 ® .9 ,j. 

'■*)■ 1OT® SJ*« 7 91® 87 6 1. H«k£ L Co?man ^BOoi 309® 9* 91® i® tSIH? ^K£r l25 ‘” « 5 '*•!?■ 

' <911128. 7-^OCUi. 60 B ™ SpcS? MiT.-ia? ” TT. -. ! T, »"> (Contractor.; HOpj Jr® 

: : ?, OTsS ,: 46. 4. 5* , . 8b”ttS& , ^*j 3 |SP£0 30 ; Bg? g™ f «W Item s'-- «*•-■ 

; ^n- 57- 71-WLn. 60 ® &« JtaSISBuSS SO® J, ! ijfai' 


■5p> 70 GV 7. 


Snarir-exCMneo Cd.ZSftcd. AfljL <K9 f*M21.TjeB«M; 

7i«cMta.i>b. *av . „ • -,3825 

Trust <nd Agency AuitraUit* f2St»’ IW; Z”*gCT&/ 

im:i. •?«>?. m . . - 1 3S25&S 

United Bomimens USD) 10® 12 JO'o >* iSSSSfflFS 

111’. 16BjCnv.Suh6rd.UOi.Ln. (120 I2™S3Sl 

Va-jcim* 4j. H.l Grg. :3pi Zi,® 2. 36.B6 T S3*3f 1 1 

ncittPt. i2Spi Sjij <71121 WHS 

WnM F.nant« {ar-oi ssi; ;s iri 
Vtgk^TfMii (20pi B'j». S«M. (7Sp' 1 j 

gas (mi 3SaSS*S82S , 4B! s ^p* a S 

ImHnil CDmincnni S» Aiir. JIMf Z9MI 4(5!? "flu®!. ’2'ici' faj 7.t2i 

300 3 5. TiKLn. U8iiP 310 'j* ' TriWWOti?!,"- ?5ni G6® S'. 

i ifflassss -a***?*^... 


'*** eft* AJVrw- *. - -. ifciisi- D*. 2s • 

»n i^VetP^ro^rth’caVl". SSt* cSSIctw^'iSm#*' M tog£ TUpcln. <5Qp) J jSSnc Mathes^Mo " 

!r" * 5, “ *i-:- B-iocUfis.Ln. ioi> 16 121 !ot**r Httvashutu 3i 

. . Ch*MerHCia t25oi 1 39* 1 Pennjcl £3S_'«: 


*7^."* Iw/yw <«tBJ A 7 /*»i»2fc Crown See*. !2Sp> S tfllj* 

12 ' OiwcAtHirr EMs. i25o- 129® 31® 2 3 

"•« rfi5pi 112®. 4:d>CUmUdi. City 0«K« <3GP7 39 (* 12' 

Control S»c unties flOo. 16 ‘; <T 12i 
^4t»neni 15001 52G Corn ExcMnflc fiOp» 114 13 IS 

1506* 42. c*p SO® . Cowarr New Town <10 oi 20< >Si2j. 7pc 

"J '2301 fa 2 7.12i _Cnv.Un*.tn. 77® r® 12 1 , ’* fa 


County District [loi»; 37 -. 9 (E-i). t _. , ” 

Crtitrton Combined Sees. nur. 1 hmw, ! AtntoijW Leases 19Bj 90 ' _ 

DO. 41 fSISi ■m*nwuB.j A1J#{ | |to( Mjingsrcsc Mines (SA.t 


Wltirtllc 56 

Pctralenm Cun. Amer.cs £2% 

SThro. Pec. Front, n 

Utd. Siscoc, Mines. 335 40 ' 

W on! wort n CAjisj > 9j 

DECE.ITBER S 


] ’2 Op) S0«- 

.J 46® S4® 46® 4® 7® 5* 

JCLn. 51. 7UBOLH. 60® tj0 


i INSURANCE 085) - [{££ 

1 BaWrtnp • iC.T.t .2S"p» BO 1 BO:. BpeLn, I lB'1 
1 96 7 S U"I«« 

1 Britannic As □ ranee ■ 5oi 104 1 _ SBC 1 

I CotnmcTMal Unon Asiuran.-e t25n> 90:* UINO 
; 47* fa® B SP B B 7 . SpePI. 36". WB" 

■ i7 '1 2 1 W® 

EdMe SUr lnsurjiWP C2&P1 CW> 1 90. 


f uEifS*?** 01 ucnc rallroai r25p> 124 41 u 9, 3' 

Due lit 1 iB-’iSl 1 ’’ _ * Daflan Him. :2sni 33 *B 12 

. -'P^tiT, I jastC; Deb. Corn. 125PJ 68 ® a. DarrlnBioo U0 b3 2BO 

' [ SBS|W*5fc 'I® f 9/ 1 2 1 Enflrfis* Proo. Cortut. :S0n< 

01 90 -* UpSw'S.'* 2 ! 0 ' -'i.® • J Si. G^sntCnv.UnstLn. 70r 

PL 3b'*l viun^S{’' c '‘’ S ’', ::£oi 50 r7 ’ 21 ■SSSS'5i5:. 7 %a-.' . 


Boise Cascade .£29% . - 

Chmmans Ltd. 29® 

Oernt. UnsJerwrrtiBB 40 . . 

Createrwans Natal 6pctstPf. 8>S 
Mumby Oil £19® 

New Metal Mines 2® 

ShcH Canada A flO'- 
Sun Oil Cnv Pr. t]6 ll i> 

Tti>es* Hides 7 BO 

Thomas Macionwlde Transnort 130® 

Timor Oil 3* 

TrlCon: 1 Rental £16* 

VulUii Minerals 7 

wocttoid Mnwrais 110 

v.'oolworth fF. w.1 Com £l9^irO , 
tfl:» tvrtnJss.-nu *i» die Suxk ExrnonOd 
I'lW '!• 


a- 190 i7-12j 

QHlt 7*t as 1 1 Bpi 40 181 1 27 


Enfliisfc Prm>. Coral. ;so®i 3 cuss 2 u; ' 

Cnl:iintc^i Un ^ n - 701 T 7D - '- ip£ \ 

\ ISiSiS » fi 


NEW HIGHS AND LOWS FOR 1976 


The following seeurtrce ouoted In the 


■ &?:? jhhKBST* . caSU - 1 m Vrir 


-. ..W, «.* Reed and Malnk (25p> 25 «/tif ! ^ r 5’roeln. 1992-97 

, Robert) jiMMdenon) OOP) 138 fSStt^SS -gSt,^ p “SErMFiAW fe.V. 1 


S Bros. <25®> 54® 31-3 4 S 41 *- 7UoeOb. 1 987-92 S4i«- (?i 

roue C25C1 41 I6ii4i 7ocLn. 4?1, J7i12>. * 

.' wn lOonaldl Group (25o* 3M lOocLn. 55 • _. 

>- .Tim surf s 1 5 tii 16 ® <9,12) (toed PoMrshimj HoWflO* •^JR cD Sl. 

' Southern* (2S*>1 98 18(12). SPcDb. 33’*. ahdcLn- 2> 

• <5p+ 25 18/12). 9pd.n. Mi,S .. • 

•• 1. and J.» Paper MM la C2Sp) 24® -Reed O'M Sons raSpr M 

ReUbnc Motor Groop I5pi 6»i CTJ'2) 

. ■ KK5 LSt-w. 

wt Asency Murtc ClOol S3 BanStek Grne raSM* lV tft| 12 ) 

• , ... Rt wr WK Ctemnli (2M U » , 


Raed^PoMMima Hottfog* fi^pcDb- 55 Pp&b. 1 ^®;. 1 i 7 si^ v * ttn ‘ 32w A,,a ’' 

IBM 2). BpcDb. 33’*. . dhocLn- 27: 5 United cSfen (ito 3S 

IW] 2L SpS-n- M'*® . • _ • United City Merchants n Op) 27 

ROed AIM Sons 15pl 3S {90 ji Untied Gas (2Se) J7J-® *i.« 

ttq lant Motor Group I5p> .5* tTJ'2) United Indtomal flOoi *• (T UI 

Relvon P.S.W5. (2So) 47*--. ■ United Newspapers :Z5ai I SB’ I7<12) 

RetHXd 99i : ® 7®. 6UOCD0.. 8*1® Unite® SclemlBc UWs*. t*5oi 128: 6 

RentofcH Group U0p» 51 JW1^> Wlre f 290' A3® ; 3’. 

Ranwtck Group (Up) 17 Will) unsrhrome fntemal'onal '10pi ■>- <7 I 2 i 

Reroraor CbemwaN f25p» «2 .. Uotwi IE.} jjspi fa f7. 12 i 


Hamfcrn LHc Amirtnc* C25pi 172® 3® m!’*" 

H2?B. S rC.e.1 CSOPI 415® 19 20 .9 12) . *21? 

Non Robinson Gn>. -2 Spi 133 *•: : . m d 

Howdes Aterinan Gro. flOpi 134® 5 4 u, 
New (10*1 134 3 19120 . - 3 

Legal and General (Spj 9 S'j® B 5h IRu 

Leslie Godwin i.H1dgvl nool 102. 1 - 

London Manchester ispi 82* . 5JrS!S 


Imry Prop. Hides. f25oj 137 
Intereuropoan Prop. Hbgs. ’lop) 
LORd House esOn) 57 r? 12' 
Land Investor* [25pl 82 >6 121 


, „ . _ ENGINEERING Cl> 

English Card Clothing 

HOTELS *i> 


IS* *5§-45p TSJnX* s !» ^ -A- nj 

HWflii* COAL & STEEL (28) TSJft. ^ V’ t ‘^ n - «*» » cow c«®. ,HOU5TPJ “ s 

K^^ro? 0 40 30. ^^T^riz, 36 ®’ 7J «“- «*• Th _ ""»«■ 


newspapers in 


- 'sssssa m va* ggasm *» 12^*7 

. CTbomaai A MSoj 2l® «• I Roekware '2Sn- 70® 6M »■.. 

' a .fMallfax) 25® 63 <6/1 2) Rolls-Royce Motors I25p) SI*. 


Viaeosr 

Vlta-Tex 


_ Development 125 'pi 30 
vtta-Tw laom 20 (8;12» 

fl fMallfax) 2Sp 6316/12) ' Rolls-Rovce Motors I25p) 51®. McLn I , r _ 

Alberti HlQoi. < 20 pl 37® £»': *6i12t 1 W — -Y Z 

lack <75 d) 70- <7/1 2> Ropner A (25p> 22 ‘<® 2® «i • I _ 

Tie. Newsag ent, ggp) 92 ® raii2> Rotafle* OOpi 25 i7'12> 1 " Ribbons Hldns. nop] 35 19.12) 

t tmamatfomd (ZOpi OS < 7,121 Rotaprint tzooi 22 rr. 12 ' .- VArddlnoton (Jonni C25b) 97 ( 9 ,l 2 .t Goe 

1 i*£wV* r ?irS?^(* ®P I Rothmans International .8 (ISWI 29’.® I 33 17'121 

‘JJL'S.V ,v ? D . 1 i 30 : * *9/1Z) • - • l*««<J Potteries HDpi IB 

I, SS9 1 4S®RC?5« ** Rotor* HOpI 75 6 47T2I ■: ■• 1 Wadham Stniw II Op) la 

l *iS5 , i S MW 2 L.*. Rowan Batten I2J.U ft I Walker Homes -5p) ;i ff.tsi 

•3£^!2allt£hntL!?2& RtwdlnsSvConitrochon tIOrt 41 «j! 2 »iWapon Imhrttrlal Mldo». taspi 87 

dSb^iTaH 2501 730 Rownvoe Mackintosh i50ei 1 B 0 - ! Woilcer (C. W .1 Hhigs (25oi 108 C9;l2i 

Oun r*i * IW Mflirtw, Rowton Hotel* t25M *7 <81121 1 talker (J antes t GoUtanmh Sll»e»sinith 

"Oval Worewter .25 oi 81® J IJ£pi 31®. Non-yrg. t2£ol 27 C7.-12) 

417 tortS’^«j C ^2ji?s» "“WO '25»>1 10‘*»r® tg.121 . ■ (Wall P»oor M*nidac turns 4pc1stMtg.Db. 


- 1 HltfBB. tlopi 24 5 (7(129 

• '*'&& 6 ?tfh 4n2i 

■ £ >4 P cU 1i. 49J ** W121 

SMSSSV" ”• 

-Chunks an® WTtttvv, !25fA 4 1 


Pearl <5B> 1741® 310 70 2 6b 
Phoenrv <2Spi 164® 6 Z 
Provident ll*e t Nan-vtg. Rea. <25 p) 85 1 ■ 
Prudential <5 d 1 103® 2’i 1 2 3 
Reluge «5 p 1 89 i612i 
Roval <25 pi 251t® 50 4 t 501 2 3 
SedowkL Forum Hhigs. flOoi 234 
*> ten house Hldflt. '2Soi 87® 9® 7 8 
Sun A (Ranee London 328 5.. b-'sxLir. 5®k 1 
(6121 

Sun Lift CSpi 57'x:® 81® 6 

Win* Faber New t25b) 197® 7 9 8 

INVESTMENT TRUSTS (277) 

Aberdeen Invest <25p> 52 <fi. ’7) 
Ab erdeen - Tat. tZSot 91 rg/i 21 . 4pcPl. 

27l*tt i9/12l 
Atom “Sees. Cap. (1#) 51 
AHm Invest. Tit. <2Spi 97 <7112’ 

Alliance invert. (25pl 64®. BccM. 400 
■9/1 21 

Alliance T«. r2Sp> 157';® 8 (9.121 
Attltund Inc. <SOpI 87 <9;12I Cao. (SOpl 
89'j-i8ria> 

Ambrose Invest. Tst. Cep. <25 PI 25i; 5 
19:123 

American Tit. <25p) 28'i. B (2Spi 2£i;«. 


RjrS’ahB-Wy Pd.i ftAZi 420® L ondo n Crty IVesXIW flop) 2J!^S It* Tnonreon 

JTSidBiUbtt <2Spi 35®. B-'jpeLn. 441 \^*Oan .Shoo «2Sp) 41 

^gSS*: »':F<Lh. 45 (8ILZ1 MEPC <7ao) 49® 8 5 6. 4)rPcPf. Fisher O. 
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7.55% 

TJW% 

9.05% 

7.55% 

7.80% 

9.60% 

755% 

7.80% 

94)5% 

7.70% 

8.60% 

— 

7E0% 

8.05% 

9.05% 


Law Debenture Corporation (2 Spi 63 
London Aberdeen invest. Tit. SncPfci. (So' 
81 (9/121. SfcDtd. (5p) 80 17i12l 
London Gartmore Invest. Tat. C50pl 38<; 
(Biiij 

London Holvrood Tst (2Spl 74 
London Lennox Invest. Trt. (25o) 49® 

’ London Lomond Invest, Trt. (25rt 41 =r® 
London Montrose Invest Trt. OSp) 125 
(7M2) 

London Provincial Trt. l25p) 74b ra/12i 
London Strathclyde Tst (25P) 30® (9-1 Zi 
L ondon Atlantic invest- Trt. (25o) 35 '* 

London Australis Invent, (CAIi 80 
London Electrical General .Tst. <25p) 50 
(8112) 

London Merchant See*. (ZSo) 24»:® 5'*. 
1 Capital i2Sp) zz'j® 3 b® 


ar««ac. lw i 2so |i.*«u l si? 9 j^i«ffc. i? 

e« tS T*c ^cmpj 1 Vai* ' 041 t* 010 ?." 10 " JHWbs.) hop- m® s P E ? fj^ 5 '' 

e«. Trt._ C50P1 38i:. Premier Cons. - OumMas -.5 di J® . _ i SHS 1 i fi3 


poval Dutch Petroleum Shs. tBr. 

40':® • 


Myra empor-um 162 

(FI20I Natl. Bk, AinL lAurt. Peg.) 322® 
NicilOia* Ininl. 6S 


Do, (2 Sc) SO® 


Sira ua Romana fJSb) 20 >7/12) 1 - ! SSw MutraaU 1 1 5 

Texaco iniif Wnaockal Cm. 4f»peL(i. 50 M.nerais ns 

Trfccnt-ol i2SP) 83>t:® 80 79 BOS 1. 7 pc Wheetacfc Maritime B 6 

T .n. ns 17(12) . ... DECEMBJ 


• 7.55% «7R0«5i 


7.55% 

7.80% 

7.53% 

7fi0% 

7.55% 

750% 

755% 

850% 

7j®% 

TJ60% 

7.53% 

7.80% 

7.75% 

5SS.no% 


Variable Term Shares 
S.35% 2 years £l,000-£ 10,000 
9.5595 4 years £200-£10,000 
S.S0& a yearn, min. £300 8.53% 2 yrs. 
S.30% 2. yrs. min. £300. 8.03% 1 yr._ 
y.05% 3 years min. £500. 2 years S.53% 

8.05% 8 months’ notice 
0.03% 3 years £1.000 minimum 

S.55% Kiuimutn £500 2 years' term 

— ; • 8.25% over £5.000 
8.55% Minimum £500 6 months’ notice 
8.55% 2 years £100-00,000 
957% 3 years £5.000 minimum. 

9.13% 3 years 

8.55% 8.30% 3 mlhs. notice aft. 9 mths. 

8.25% Minimum £5,000 3 months’ notice 

9.05% Min. £500 3 yrs. 855% 2 yrs. 

8.75% 2 years fixed 

8.60% Minimum £1,000 3 mths. notice 

S.55%- Minimum £500 2 years' term 

335% .2 years, £ 250 -£l 0,000 

S.73% 2 yrs. £1,000 min-. 0% over 3 yrs. 

S.50% Minimum £2.000 6 mouths' notice 

S.55% £LOO-£10,OOQ 2 yrs. SR0% 3 yrs. 

9.00% Minimum £1,000 1 year fixed 

S.55% 2-3 years 

9.10% .76m. JELDOO over 3yrs. eantbs. not. 
9.05% S yrs. min. £100. 8.80% 2 yrs. 

S.55% Mini mum £1,090 6 mnnths' notice 
9.55% 4yr min. £500. Syr 9.05%. 2yr S.55% 
9.55% .4 years £100 minimum 
S.55% Min. ago 2 yrs. 9.10% 3 yrs. 


8.65% 3 month b’ notice 
9.55% 4 yrs. 8.05% 3 yrs. 8.53% 2 yTS.-. 
853% 2 yrs. - 9.05% S yrs. Min. £SW> 
SJ!5% Up to 8.75% over £5,000 6 mills. 
9.10% S years £l,nOO.£iO.OOQ 
8.86%' Minimum £900 2 years’ term 


"tBSr lift ft* r- 9 3 *• 3S* s ; ; . 7pcPW DECEMBER 8 

London Scottish American Tst. (25p) 94 u l}r*’ n * r wS«f IOS^b S 6 8 7. TocPta. AdDtJ , e oil t 10 i*„ 

(6/121 74 - Anglo Utd. Devs. 660 

London Tiurt Did. (2Spt .113® 6ne PRQPPRn’ (111) l Berluntai Tin 3P0 

Unsec-Ln. 69 19" 2* ™ wrcK1 1 Bougainville Coouer 'CS 

M. and G. Dual Tst. Income «10 p» 119® AlMiw. Prod. Co. 6/»Klstqb SIJ.S® bow Valiev l"d*. C1S«t 
19/12/ • . -.-tf ■ 13:123. 7:<pcls1Db, S6U:» .?t® G buoXw. £56 

M. and G. Second Dual Trt. Capital Shs. j 12* ' . o; am oral intnl. SUS37 * 

(40) 10'« I Alliance Prop. Hldgs. B'lPcLn. 40-* <3.12J KtSSIcp “ SUSMfaJ® 

MefteKh I nvest . T«. «25n* 1 2® 12 ( 012 ) ahm» 6%%2.V6p- 66 ; ,fl 1 2 ' Hai^ersl w Hldgs. 23S® 

Mnunhli! Invau. Trt CZSol 23fa® S® ADtt. 111 14 (B 1.1 . _ larfUn*. Cv< 113 


New Court European Tst. (25 b) 31 ^' r , tlS h Lind <2Spi at® i-m 2:,® li 1 
New Throgmorton Trt. Income (25pt lOU warrant* 11. C12I 
(BUZ). Capital Ln. 21 1® L nViXton Lit. USpiSs' - 41, 

Nineteen Twenty-Eight. Invest. (2Sp) 148' Bf | * ,on LSSS! 55 * 41 
Nratfr Atlantic Securities o2Spl 74. 7W 

*iVS “■*' ■ B7:r U^- CONVERTBB] 

Northern Irish Scottish Inv. tZSB) IS® 

Northern Securities Trust i25m j7 I6J12) 

Oil Assed. Invest. ( 2 Spt 46 >, S 
Pendand Invest.. . 2 Soi BOo 76'a S *, 

ProorcisHe Securities tspp> *S <3, 1 2 ) _ 

Raeburn Invcat- :2Sp) 66^:0 9 90 'S/iat. 

5PCF(. 33U® >9/12). 4i : pcLn. 67 
River Mercantile Trust a SOI IOO I. 

Rive.* Ptete Gen. Invest. Did. 75 

RabKo (Br.i (f 1.50) sus7D*« '.7ji2t. (Reg.) rvame and description 

Nat. Prav. Bk.i iFLSi 607 m • ■■■■ . ■ ■— 

Rnilnco -.Reg. Nat. Pro* Bk-i (FI.S) 432 . ...... _ _ « 

,'flf t.« «. *,*. « .«»nA l„ mm , M Bpe cv. S9-» 

Rosamond invest. rasp» 40. cap. (zspi Associ ated Paper 9*pc Cv. S5-9P 
R^hieiiHd "invML 194®. spept. 41®. Bank of Ireland lOpc Cv. 91-96 


Authority 

( telephone number in 
vorentheses) 

Rsimet 1 01-202 S2S2> 

Barnet <01-202 8282> 

RarnsJey (0226 203212) — 

Barnsley (0226 21)32321 

Bournemouth (0202 22066) ... 

Erewash (0602 303361) 

Greenwich (01-554 S888I 

Greenwich (01-554 SSSS) ,...u 

Grimsby (0472 59161) 

Knowsley (Q51-54S 6555) 

Liverpool (051 227 3011 ) 

Liverpool (051 227 3911) 

Poole (02013. 51511 

Redbridge (01 -47S 3020) 

Redbridge < 01*475 3020) 

Sefton (051 922 404(1) 

Southend (0702 4U4.il> 

Swansea <0792 50821) 

Sutton (01-642 6060) 

Thunock (0375 5122) 

Wandsworth (01-874 6464) 

Wandsworth (01-574 6464 ) 

West Yorkshire (0024 67111)... 

Wrekin (0932 505031) 

Wrekin (0932 505051 > 


Annual 

gross Interest Minimum Life of 


interest 

payable 

sum 

bond 

% 


£ 

Year 

131 

4-year 

500 

2-4 

13} 

J-year 

5.000 

2-4 

13 

4 -year 

250 

1-Jt 

14 

f-year 

2.000 

1-0 

134 

t-year 

500 

2-3 

14| 

t-year 

3,000 

t 

13g 

*-year 

1,000 

4-7 

14 

i-year 

5.000 

+7 

13} 

J-year 

500 

24 

14 

J-year 

l.nnn 

1-2 

134 

f-vear 

500 

2-3 

14 

J-year 

500 

4-6 

13J 

4-year 

500 

24 

13 

J-year 

500 

4-5 

132 

J-yeur 

son 

1-2 

14 

I-year 

2.000 

3-5 

13} 

4-vear 

25(1 

0 

13 i 

4 -year 

1.000 

2-6 

13} 

J-year 

500 

24 

131 

J-year 

300 

1-2 

14 

l-year 

5,000 

5-7 

13} 

4 -year 

1,000 

5-7 

13 

J-year 

500 

24 

14 

yearly 

3.000 

3-3 

14 i 

maturity 

1,000 

2 


Aust. Gas Light 80 

Colonial Sugar fteiinerw* 29S® 
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Statistics provided by 
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Con- 




Size Current 


version 

Flat 

Red. 

Name and description 

(£ra.) price 

Term?* 

dates 

yield 

yield 


Fremiumf 


Income 


Pieap(-i-) 

pearC*-)0 


^anget Equ.S C0nv.3 bifE.iM Current 


Alcan Aluminium 9 pc Cv. 89-94 


6-zPCLn. 56® 9 ______ 

SW Invests. .5pl 7S >t‘12} I .gn * i— . ng nA 

St. Andte*_ Trtat <35p' 64)0 t9 12i | BPo *aPC Lt. S9-94 

Save and Prosper Linked Invest, income I .. ~ _L._ ■ „ 

e o„ 52 . | snd'sh Pmw.ru- « iP cCv. ■«-<». 


7 j5% 7.80% 9.25% B.tw% Minimum £300 2 yeare rerm 

Moneymaker Shares, tt S 3°% over £5.000. . §§ £5,000 atid over *55%. 


5 c<rtSb°ca«/noitti? invest. (25 p/ 2 B- f 30 En glish Prop erty 12 pc Cv. 00-05 

29 — — ■■ » — — — — — — - 

Scottish Mercantile invest., A nooivtg. Grand Metropolitan IPpc Cv. 91-96 
■25P' AOi?® I W i*i . - — ■ 

Srptbrii EMtero m*«t. rasp. 96^ 4 '- Han50 n Tru« 64 pc Cv. 8 S-B 3 

ScartlSk European Invert. f25») 25 (9‘12< — ■— ""X ~ — „ ■ _ 

SenttlSh. Inv. Tst. i2So) 7i: 1 70. 5 5 pc HewdCD-Stliart IDC Ct. 199a 

ptd. 3%';® i9I12'i S.aspePId. 37 rr/ 12 ) • 1 

Scottish B M 0 Mliapp Tst. i25o) 68 ® 9 ® Li'O ns 7iPC Cv. 39S1 

SXOltiU) Natl. 1 st. ' 2 Spi 96 -ra— ~iTSI ZT - — 77. 7. — 7 ^7 7 

SCdrifed Northern i25o) 66 4(, SiOU5" Estates lOfiC Cv. *l-9i) 

ScoHisn Ontario i2SDl 96 7 i7.'l2) — — s -. r* — — - 

SMrtd^uw. i n E ^ s, ^ , ^ 1^ , 1 Z5,,l 7Q ® 1,: ® TIBW.T. Kcmsley Sgc Cv. J0S1 

Scottfch Western I25P) 6 G 1 ; 7 (9/121 B U-’.L *%.. n« no 

■25/M OH (6/12;. 4>:plP1. 29 iB/121 \\ ••*' ,n;<Dn olatcb iOpe C\. Bi)'9K 

Second AlUance t£5p] 127. 4‘:pePt. 20 — ■■— r — — 1 ■ ■ 

Second* Great Northern <25P> 60 .u< 12 ) ” ®W |, »W flwree MM ti 

Securities Tot- el Scotland <2SDI 127# 3 ensi nf ™ » UN cgnwrUble sJOtk. 

19(12) _ This income. sxprHwi} in ponce, u mrai 

S M’gg ( f ll, .- ,s0p . 1 - 35 c 4 wn^r?OT dUB P.HkBover is narlirr. fnoM 

sphS ? 1 tev Ttf. I 2 SM 69® *9/13'. 5 k f BomnaJ antii «»w 

Pf SZi* 1711 z> 5acDb. 95 *fi2) ? *p rnssea-. as per. cent, of the. value or thr 

Sumwd Tat. '2591 96*s uniierivinf eautes. - is.en isdlcation of 

Steriing T»t. <25b) 116 

Stockholdgt* In*. Trt. aSM 91® — ■ ■ 


2S In 115 
S U) 24 


39 to 59 
-7 to 23 
-3 to 66 
-.3 to —3 
359 to 501 
15 to 34 


- 8£t 

- 1.S 

—3515 

-465 


Slouch Estates IflpC Cv. *7-90 550 104.00 125.0 75-87 9,6 9J ■ £ 0.6 15 to 54 26.2 51.fi 29J S. 

To air. Kcms tey Spc Cv. I0S1 7^3 76,00 153,8 74*79 10,6 15.4 54.4 ' 11 to 67 12.6 lii.6 8. 1 - 4 ®. 

^i lkin.ion Ma tch 3 Opr Cv. S 3-AB 11.10 TBJ» 40.0 76-83 12.6 12 B 45. 3 27 10 67 34Tl 40.fi 31.1 - 15 . 

* Xdit'i-ep owinry fiwree inin which tiOD nominal of wnvertlWo Riot* is ruiTerilble. t TIp; psii* CIRt nf unvumem in convcwhlc Bjtnrcvsm per cent, of 
cn*! nr thr equ.iy m cumr-rtibie sJOtk. t Th tee-month rave. 5 Income on mimh'‘r <rf OrtUnarr KhsuPii m:o which fl" 1 * nominil of Copvi-mhk sto/* u .Duvenj 


- Kc.t'i—r or uHilimr? Shares inin unirn uuo nonunai oi wm-raur mbp ivniminw. i puts cbh nf mvvvin'.-iit in twvwraK ^ nri-WTj a a per cent, of Tte 
ctH .1 nt utr equ.iy m cqitvrrtible sJOtk. i Three-month riiur. 5 Income on mum^r of OnUnarr Bharfti m;o which null wmi"il of i«pvi-r»i6le EioeL- u •DDeertiblk . 
Tfus income, sxprwseil in ponce. « snnnwd lrtU» presem tnn o until incnme nn urd lnarr shires j* gi*aier ihnn nKonic on £inn nominal of convertible or the flnaj 
■*'/' (c<)tiKr?»o datB ptuchever is earlier. Income is mmoM-ta grow at 5 per cent. B*r inmnn and fe presont vali'^fi dt I® P ?r r ,, n f . P'/r anniun r : income nn qu p* 

RflA .O.V-., Icpnvernhfc.- fhcouK ■ s mm wi jindl conmsttm ami preseni ealned al 15 per «ai: per anwan. $This ta-iocomt of , h , ‘ cnTn-mtlhle I«ss intenic cf ihe nnderlpiiB egmtr 

». 95 ”e-i 2 j lesw«ss«* ss'oer eenr. of ihe. v*me of the' onderlvins e^3lnt:,•. :• Th» difference between (bp'orerahnn jed incnnic difference H.Knre6se1 as per pent of th? valna rl 

is Tutnierivins eouhj.. -r.u an iadltatlon of trtatWe cheapness - la an uidicaunn of rolBtive dcarnesi ... 


/ 




A good week in equities ends with a late flourish 

IndfiY un 10.7 at 330.1 for rise of 27.6 on the Account 


F!NANCliVL TiME$ STOCK INDICES 


"Tfe [ Deo. I Dec. /A Yaa 
7 6 a *EU ^ 


Acconnt Dealing Dates 
Option 

■First Declare- Last Account 
Dealings lions Dealings Day 
Nov. 29 Dec- 9 Dec. 19 Dec. 21 
Dec. 13 Dee.Si) Dec. 21 Jan. 12 
Jan. 4 Jan. IS Jan. 14 Jan. 23 

* ■■ Her* Umc “ dealing* mi7 UVc plnce 
from *J0 a.m. iwi business dpys earlier. 

Stock markets ended fee '< eck 
on nn extremely firm note yester- 
day. The threat of industrial 
« ci ion by l he miners was ouHcly 
fo:-- orten and. after making 
steady progress during nSiciai 
der (mss. featfinir equities I’.iede 
lat* spurt helped by new.? of tho 
further deferment of the li for 
special hank depi‘ c i ;i; ami by cuis 
of { per cent, tn fi; per .cent, 
m V.S. Prime Rates. Lji •"»■■■■ at 
r. p.m.. Hie FT ::0-«haic index 
fllvapced furlher to rtn -v "ilh a 
i i.«L* of 10.7 at mat in" a 

jump oT on iho ’■• ojb am! on,.- 
r.r 27.'i on ihr Aecium. Bii-inr:--- 
reported to be on a ir-i ir ■ 
v ii h JC( providing a "oc,l 
fraiiiro'nJ 21 Ip. up I'>. helped 
by t;.S. buy in:. 

Pritich Fun-I.s a 1 - ■’ m:«>le ht-v 1 * 
v ay. obhrnrjli )■.*'> vi'i'i- rvln- 
nvr-ly mode'-i. tin ms ranker! to 
iii flte •.ftortv. it Itjlo to.7e-d.rtod 
■••tori:* recorded ri **••■■ or 1 in .. 
The Government S- - c untie- indc" 
rose il.1T in oS.72 for an ’M pro Ye- 
men t of n.4.i on the week. 

Secondary ori'iino* appeared m 
be leTt out or the picture. .Veier- 
t holes?, the mcrnll ir*r.d was to 
higher levid.i. F.ise< led falls by 
in FT-<iuotcrt lndusimli aert 
the FT-.\ctiiarie« .Mi-Share inde:. 
improved 0.3 per cent. M IDJI.S* 
for a rise of .vii ner cent, on 
ihe woefc. A heurr feed of fr/vlr 
over fie v. «•?!.- v.t* reflc-ti.-d in 
average daily i;.-:rg.nnp of J.fi'S 
compared with last weeks figure 
i»r only 2.5.17. 

PriUsh Funds v.i-re redeems 
pof or iy pre-Ru^eei .-•pdni.-iu nut 
also fairly '■iron: hope- nT a fall 
ne\t week m IJinir.iP'ii I .ending 
Kate in a coniinuaimu yc<crd<y 
of fee recent finn unci" none. 
Once again, intore-T was genera My 


I . \ F.T. INDUSTRIAL 
koet ORDINARY INDEX 

r . & 


m M 
»**U 

250p^y 


;.wW- •___ »f*a 

t -a — n 

1150 — : Jj_tz 


1975. . 


cop'hird Id i 1 ' 1 ' 'h* 1 " fnf1 nf |hc 
nri'rivt ■■pew '»uyors i.ontinucd 
to' jviibli- thn short -an, 
Etch-BUir 13 per ccnl.. in>», 
viiirii caused n ’- nrt: ln **.'■ 
Hirer -■ it: j in fee aron ranged tn 
v> liiic medium tones v. c re 
c:i ; hr: her. The announcr- 
meiu th-ii ti»' l Per cent, call on 
rlearing bank special deposits 
I'O'U.f "be further deferred itiml 
.lannarv :> -.<•«' fresh impetus 
to iin> ";ipv r.rd movement m the 
asier-hnurs' iradsny. 

Little occurred in Hip invest- 
ment niricncy market uniil .-•'m" 
hook-yi'i.ii-inj npenuions ahead of 
thp V lot'-vnd oink ihe premium 
i.p a pnnu H7 per cent. Vc«ier- 
('n.-'- SK ir ersion factor was 
fl.r’l P2 t0.7i!‘li. 

Discounts £f>od 

Pun; od li> the firm fenvins of 
■jtlts. Difm.int* - c.i vc a unnrl 
nerfo-m.if.ee yesterday with 
demand coniminng after-hour?. 


Cater Ryder ended 13 up at 213p 
and gams nf 10 were recorded ia 
Alien Harrpy H nd Ross. SoOp. 
nerrerd and National. 13(Jp. 
Seccombc Jlanhaii and Campion. 
220 n. wnd Union. 2S0p. Among 
smaller-priced issues. Kin? and 
Shavson added 6 to a3p and 
Jessol Toynbee firmed 5 to 70p. 
News of the special deposits 
deferment failed to hare much 
imnact on the bi? four Banks 
which were already up to 7 
harder in line w<rh the general 
trend. Midland added that much 
to 23ftp. 

A subsidiary's sale of fi.ndll 
acie« nf land in thn Fo«t Office 
Staff Siivier.nnnualion fund for 
nvrr rj m helped Matthews 
Wrightsnu put on S to 5S3n in 
firm Insurances. 

Buyers returned for leading 
Brev-’erie< yesterday, si ‘ill on hopes 
that i.i--T Wednesday's mini- 
Budget will not be as unfavour- 
nble'lo the sector as previously 


feared. Bass OtarThtirton im- 
proved 2 to 80p and Arfhor Guin- 
ness gained 3 to 11-ip; sentiment 
in the latter continued :n be 
helped by recent news that the 
group is to launch an extra strong 
stout called Triple X. Allied 
edged forward 1‘. to 57p, up 6^ 
on the week. filstHtag pul on 
2 to ll$p, while Arthur BeD added 
2 to 154p for an advance on the 
week of 22 on bid hopes. George 
Sandcman, however, reacted 5 to 
3Sp. 

in uneventful Bulldmps. .VP 
Cement gained 3 to 13Cp and 
Armltage Shanks, at* j$p. re- 
couped 2 more of the recent weak- 
ness which followed the interim 
report Of the few dull spots, 
John Laing A S easier at Glp- 

ICI featured Chenucals with n 
rise rtf 33 to 31 lp wth the help 
of sizeable U.S. support. Else- 
where. Fisons advanced 10 ro 
294 p for a rise of 34 on the week. 
CryslHlate were also notable for 
a rise of 1 to OJp on the sub- 
stantially increased dividend and 
profits. 

Associated Television "A” 
hardened 2 to 59p follouin^ Press 
comment nn the interim report. 

GEC biglier 

Leading Electricals, attracted a 
good two-way business and closed 
at tlie day’s besL StiR reflecting 
the interim report and looking 
forward to next month's capital 
reorganisation plans, General 
Electric moved up '8 to.ioup for 
a risa on the week of 2S. Kill 
ro^e 7 10 219p. u-hile Plessey. 34p, 
and Jteyrolle Parsons, J14u. put 
on 4 and 3 respectively; Nnrmand 
Electrical moved up 2 to 27p on 
furilier consideration of the half- 
yearly report, while other firm 
spoLs included Eiectrocomponents. 

2 up at SSp. and Pye Holdings 

3 higher at :*3p. Dorman Smith A 
however, shed 3 to 84p cn the 
first-half profits setback. 

fiimles "A** continued firm in 
Stores, risinc 3 to 160p for a twn- 
day sain of 3 following Pros 
comment on the ' interim report 


he Account' 

■ Grfd **W|. 

UDS also moved up 3. to alp, 8 to 195p. while Dunlop. Tip, and' Ord. D!t. Yield ----- ; 6 - a ?| 

while Marks and Spencer put on Flight Refuelling; 35p, put on 4 B»rrfDgyid % *0:™] *Loet 

1 to 00p. and 3 respectively. Higher interim fnetl ftl-- . -JtM «aa| 

The leaders were well to the profits took Jonas Woodbead up 5 - ; risbffl o.sSaf 

fore in Encht^^ and -rJte U> 90p. British Leyfand, however, ^ 

Investments gained S to 290p, eased 3 to 22p. »*** tunarrer fau r _ 

while GKN. 258p. and Hawker. Thomson Organisation ran into Rpdty twrg* 1 ” 3 toteL - - • . ' 
412p, rose some 7 apiece. Also a few inquiries late and closed gW: -.rt, r n aig« 

proroineut were Simon. 7 higher g higher at 388p, while Umted a wn. aati 

at 125p, and Staveley Industries, Newspapers gained 4 to Iflfip on ;7- L > 

which improved 5 to 35Pp- an investment reeonunendation.-- ^ _ 

Expanded Metal, In a narrow . - 

Bonnaii speculation 

tile Steels- extended their nse by , hat n Pr ,orai ■ ■ .-• 

3 to 82 p, up 12 in the past two . Tum0Ut ? f vj® 1 ____ er !r : ...^ue nun rAUfC 

days. Dun ford and Elliott ended Dynamics could be mu.^o < - HIGHS AND- LOWS 

a firm week at 38 p. a level held -S - ] vSTa« 5 

after the preliminary statement, C0 ^P ^ - — — — — y .. ' j - T~ ~ 

while bidders Johnson and Firth noeied.wth the :.r m& taw. Bighi 

Brown eased 1 to 44p. Mltehen engendered a lively inqui^ for p— " . -T - f 

Somers hardened 1 to 22p follow- Bnrmah, which closed 5 higher &m.Soc»H «s«- 55^ .UT£.-i 

b?S ?Srd f tet-haU SrofitT at the day's best of 41p. MO*. - W I 

Foods moved higher under the ***** iMhu 

ipirt nf Tatp anH i vie which second place as regards activity ... . (SKSt.j i=B/ld} (2Sf ujOit 

closed s I? at Jiao^Taveoier 3nd fluctuated between 74Cp and ^onL-... MO.8 265^ 543.6.] 

R SS4 ^ rev^Ungtothe ag*-' flft-; -W JJ) 

2 to S8n for a two-dav gain or 9 night level nf io8p. Shell, at 428p, . Md 246^ 78.8 442^ 

A H er Tti u rsd ays' sl^n* ^Son S refined Thm^s ' 1 ^ 

following the company's interim Fftile * L^SjSffjS 

ESrSd&ZSSteSSi Losses in Golds 

SJ^£fS5SS?!3J?5 5SS* -4 -,%w »° -a 

S3n 'following news of the com- Beri 7 Wlggtas. after easing -arbitrage rate. 


B8-5L ss^ej aaS7 58.2a! 68.* 

SB.lSf . 68.18 . 88.17 58.138! BS.f! 

319.8] 310A iOS.3; «62 

238. 2374K 237.8* 338^7 32S- 


31Bj«.Saa-0 319-Bj 310. 

135j| 230.2 237JJ! 337. 

• 6AM' . fi.72 6.82 7X 

TB-^faigVM q} f taltltni -20.72). 2L46t 2LG5, iTl:36 2U6! 28.32j 16.; 

fnet) HI— . - 7 04 K *2] 0.931 . 6 .83. 6i6| 6.56? 0.1 

Tnarted^-C 4.800 4.»hrf 4,377 4.640] :3.836: 3,686: 5^1 

BqctevtunWfim- “ «^sj 6^96, 54.71 36.43( 43-35! 49.1 

bar gains Wtal] “ - 13.57 b! 12.541 11.18 31 OJlOi B.3601 HA‘ 

. , ib ajn. A £n.§: 11 ul aisi soon m 1 pja._s*tt.; 

2. JU®. 32UL 3 p.m 3S4A 

7:'\ . ... kM« «B*. 

V':’ "Based ante jcr'ccat easjttnDVP to*- _ 

Basis 100 Govt : Secs. -15V18/3S. Wsed Mt 088 . B S L Ort. 1/MS. <fc 
■uhu ts/in/Si SE Acttviw JatsT-Dcc. IMS- » Corrected. 


310A 30S.3; 362; 
137.0 138 J? 82S ; ; 
7X11; 7.15[ 5A- 

2L96' 23,32] 16.;. 

6^6: 6.56? 0.1- 

;5,836! 3,626: 5J»v 
36.43] 43-35! 49,1, 
QAS 10i 9.360J HAV 


llWi ifcOO/55. SE . ActtyttV. -3nis4)ec. IMS- 

- HIGHS AND. ibwsf 


S.E. ACTIVITY 



High 


e&ki ; 

ISO/D- 

64.43 

420.8 

met- 

> 246 
| ®D 

55 Afi' 

&iw- 

BBlS 7 
ltt/10}. 
2653 
(ZSliD) 

78^ 

-(26/8) 


150.4 - 50.53 Sj^ot 

KflbtfX loUl# 

643.6.1 49.4 ' 
|13^JT3M«S,«|WI 
442^ ! 42-5 Spoil 
Ca6f76w26ll0|ll> | Total* 


Pm - 

.0 • 


SncokiM- 31.7 34. ■ 

Total# X09-2 Ut.‘ 
MayAvVgei 

OUt-Edsed... 170. 1 174,; 
IjiituHrasls— 146.7. 137. . 
StwcnloUvc— 3L0. 8ft. 
_7| 105.1* 


results; in yesterday’s Chief 5 - 
changes, the shares should J 


SSSST uTT -«3 W «**? ^ to 4m - » 

S3 P foiimvinc news of the com- Beny Wlggtas. after easing arbitrage ratc ’ rti wh ^_ t J e ^S^ . Australians generally ' dc 
paSy s financing plans. In Super- initially rallied to end a net 0 ^fJ?^hS^y iSS reflecfejgrladc of interest but 


ranys financing plans, tn auper- ™o»v, lau*™ ^ ^ laree 

markets. J>nnons moved up 2 to better at 26p. wncmij smy tage showed good gains on the v . 

31 p in response to the disclosure Properties \vere ^ne^y sel^. prompted and not down foDowme ; 

of sharply improved first-half uneventful until the late busl- h? fee Gold Mmas mdex M modest revaluation of the de. 

profits ness when Land Securities making Elsewhere, reports tha t re > ' 

_ . . , improved 3 .to 127p and- Stock vaS' despite the. m* m from drilling at the Navan h 

prc&s suggestion®, later domed. Conversion The same amount to thq - bullion which _vwg. prebodv have so far indie: . 

that Imperial Gronp will shortly 150p peachey traded in brisker fl^Uy «1 -2*0. tons of 7 per cent lead, 

make a bid for Ladhroke caused f as b} 0n t h an ra ost and reacted to-- advance of |7, following, la^t^fedr ^ caused Sabina to advazk - 
a flurry of activity in the tatter ... u_F DrP S r a fiih e a rally after- ntedart International; . Monewry to - 
which closed 11 ,tn _the good at J Mm5 ^ ttonand ^ a s : P 

the day's best of 03p for a nsc 2 , while neWs of the Hitchin. Strong. . -,- r ! r-i 

on the week of Rt. , warehouse letting helped Percy , - Business in shares was znfounal 0*4fip I FMf)IM£ 
Charlotte Investments closed Mt i k -» ^p. a. and X although modest, -trffenngS i, of BAdB LcNDInu. 

without nlteraUnn at 6p devnite Mack ] 0 ^ were raised 5 to I4Sp Stock were reported owing .to mfld PATES 

the return to profitable trarlitur. ■_ th ^ market. Property disappointment oyer the recent KMItw. 

while Grand _ Metropolitan jiartnerships, following the batch of dividends. Fate -in t-the Allied Irish Hanks Ltd- if- 

hardened 1^ to nop and S«voy A . terim statement gamed 2 .to heavyweight is sues ran^ to a American Express Bank 14 

mo-ed up 2 more to a 19i6 peak bu{ GrcettCoat eased } to T^p. point in Randfonteta, ^_wh3e 
of o6p. th~ unr^rminties sms -V»ai Reefs gave up ii’M-.ffHi-, 


F.T. — ACTUARIES SHARE INDICES 

These indices are the joist compilation of the Financial Times, The Institute of Actuaries and ths Faculty of Actnarles 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

F t »urw in parent iw*« rh->w number 

•.•1 ,Ul.-Ka Lff 


1 CAPITAL GOODS (178> 
a Buildins Materials (30) 

3 Contracting, Constructioi 

4 Electricals ll6> 


8 Miscellaneous i22t 102.52 -0.3 

9 CONSUMER GOODS | 

( DUR.VSLE) (53) [****' -0.S 

10 Lt. Electronics, Radio TV (13I U2.95 -ii 
'I Household Goods «13> :ii«.57 -l.s 

12 Motors and Distributors 1 -5 » 69.90 -0.2 
CONSUMER GOODS 

13 (N0N-D11LVBLE) (170) 5125.05 -0.4 

14 Breweries tT5i ^«3-0i -1-4 


Friday. December 10. 1976 


j K*t. 1 nr«j ■ y.ii . i K't. 
I-KV- Our'- r’-nina^ IV. I* F PiK 
.Nr. ' l h«n-.i- i -i-a % : Yi<*M % ton" * till i« 
i ! -Mum • t ■ ti -1 ■ <ni|* 

■ [ ' --rp. ai s-c 4 ,' ' ■■•it'. *.■•*:■. 

tm i”, r»v 


Vpt Tn*^l«yj5i>K«i1*y l'«r I 

Drr. I L'M. Dr>-- "pi 
S 7 • fi iappmti> 


Inrf^x f Ijj'tpl | 1 oriel j In-tex I Index 


HigbjB and Lon lodes 


"Since 
Cow pi Alien 


121.81 

-0.9 

25.10 

7.67 

6.45 

6.40 

120.71 

116.26 

117.24 

97.75 

-0 I 

• 25.17 

10.02 

5. 9S 

5.98 

97.86 

97.36 

96.77 

147.66 

-1.5 

! 50.22 

7.33 

5.10 

5.10 

149.99 

148.24 

145.68 

254.05 

+ 3.2 

19.29 

5.68 

7.75 

7.54 

246.22 

251.68 

230.32 

15242 

-lO.B 

51.71 

8.61 

4.59 

4.53 

151.55 JlBl.60 

149.66 

1 12.50 

+ 0.5 

23.12 

8.29 

6.39 

6.38 

111.94-111.35 

110.27 

52.70 

-0.6 

; 18.76 

8.45 

7.9b 

7.94 

52.40 

52.63 

52.47 

102.52 

—0.3 

21 88 

8.94 

6.68 

6.61 

102.85 1102.02 

i 

101.05 

103 91 

-0.5 

25.94 

6.89 ; 

6 26 

6.25 

103.36 

105.28 

100.82 

112.95 

-1.2 

j 22.45 

5.21 

665 

662 

111.66 

111.48 

107.88 

114.37 



-1.3 

| 26.72 

10.51 

5.70 

5.68 

115.85 

114.20-.113.31 


| Hi,;h j Lr.w | High Loif 


i b>li . (TTfUh ( asiT25 1I-L2-74V 


: i3.6> j iZSilOi | I1A72) : 

I cn co u on 1 lie on . in nc 


or *»R„ *»4 D - DUl urwntwn eaacu i iu 7 Vrt rml 

of o6 P- reflecting the uncertainties sur- -Vaal Reefs gave lip i -ta *1(1*. . 

rounding its Paris development -. The marginal producer s wer e 

Misc leaders rebound c- EL Beazer lost 3 further to sep particularly harff hit, SEarterale 
inihL. reuwuuu ^ Sajnagl werg l5 down at ^ up u to esp-a nd ^ro otvirf 

After Thursday's reaction, the Gill 2nd Duff ns featured Oi’er- 10 to 76p. Harmony, dropped 2Q_to 
Miscellaneous Industrials leaders seas Traders with a rise of 8'290p following news of extensive 

rebounded and Beecham rose to 172p. . • damage at the mute caused by a 

afresh to close 14 up at 370p and Th shipping sector paraded tooomotiye 

Glaxo ended 12 to the good at fir7n features follow in g a <*riven into . the VTrgini a No . -T 

395p up 32 and 28 respectively on bris{ . t-umover Press commeM^in shaft which wiU Uratt tonnage 
the week, Pflkhigton, on the other [JJ , w 5ke°of the annual report maled m Dececnber and January, 
hand, were on the reverse tack. aftrac ted further buyers to Stag ^The London-regirtere^ ,«n?n- 
losing 11 to 260n on further con- Lhj e which added 11 more to l20p, dais rallied strongly late nt.-fane 
siderab'on of Wednesday’s disap- ^er 123p. for a two-day advance wife fee U-K. Industrial market 
pointing half-timer and concern 0 f 21 in a thin market James BTZ closed 8 higher at 359p, after 
about future prospects. Secon- Fisher became prominent and ad- opening at 150pi While Selection 
dary issues were mixed. Siebe vanred 5 to a 1976 peak of U7p, .Trust gained 7 more, to. 425p 
Gorman added 51 to 113p m front while gains of between 7 and 18 -bringing the rise on -the; week to 
of nest Friday’s results. J. ML were recorded in Walter 30p. . ' A_. 

Fenner improved 7 to 103p. Rnnriman. t05p. British and Coin- 5 In otherwise neglected Tins, 

Motors closed firmly following monwealto, 19*P. and Lyle “A" Saint piran hardened a penny, to 
an Improved business. Lucas In- 106p. P & O Drferred ended 3 to 4Sp for a gain of 8p nn the week - 
dustries featured with a rise of the good at 117p. 7 "lp front of next week hair-year 


I MONEY + EXCHANGES 



MLR unchanged 


69.9G -0.2 | 25 16 8.15 

,125.05 -0.4 18.59 7.3S 

) 

'133.01 -1.4 I 17.93 6.77 


is . Wines and Spirits (6) fi4B.25 -0.2 j 16.23 7.65 f 9.45 

15 ' Entertainment. Catering (15) 156.78 1-0.4 ! ie.as 8.53: a.oe 

17 ; Food Manufacturing 1 23 1 ...|i5a.2s :-o.9 \ 21.27 6.80 ; 7.09 

™ ; Food Retailing (18 • jiia.os -1.3 j 16.5B 6.?a 8.83 

J£> A'ewspapers. Publishing f 16)... M8J.22 +0.7 , ij.ji 5.85 * 10.51 

£D Fackaging and Paper i!2) ...i 83.30 _ *0.7 ' 21.44 9.68 • 7.15 


21 Stores *34> 

22 Textiles » 24 1 

2: Tobaccos ( :> » 

34 To;.s and Games '6' ... 
OTHER GROUPS (93) 

33 Chemicals iJ6» 

Zb Office Eiiuipment 1 9 p ... 

37 Shipping (12) 

23 Miscellaneous i4S) 


23 INDUSTRIAL GROLP (496) 


so OILS (4) 


300 SHARE INDEX 


« FINANCIAL GROUP (100) 
35 Banks (6) 

34 Discount Houses (10) ... 

35 Hire Purrjjai-e 1 5 ■ 

36 Insurance (Life) flOi... 

37 Insurance ( Composite'! (7) 
33 Insurance Brokers (9)... 

39 J Merchant Eanfcs (1-5.) ... 

40 ' Property (32) 

41 Miscellaneous (6) 


42 • Investment Trusts (50 1 


1100.16 - 0.7 
jioe.65 -0.3 
.[193.63 -0.6 


jt66.63 -0.8 
3 65 72 - 1 5 

"j 

...'565.53;- l.l 
...Il28.72 -0.3 


21.44 9.68 

15. 4Z 7.13 
18.76 10.92 

22 06 8.70 

23 50 9.00 


<2l/4l I (28, 10: i(21f<! 72. 


8.15 1 5.97 . 5.97 I 69.74 1 70.04 , 68.83 > 66.90 65.96 i 85.16; 56.10; 17098* 19.91 

I 1 I j i.nd* ' (28,10) -(15/1.69. ; (6il;75| 

7.35 1 8.22' 8.14 125.61124.64 132.54 119.30 ; 144.56 ,162.24 104.4 ll 226.08 j 61.41 
, ' . .4/2. . r2J;lO, XKiF.-tS. (13-12,74) 

8 77 1 8 36. 8.56 134.84 Il35.49 1132.69 125.29 159.70 179.43 1114.7; 281.87 ! 69.47 
j I • <2.0 (XillOi '(*■£' i l, <2i (13:12,74) 

7.65 9.45 i 9.45 148.51 /148.10 145.31 14035 ,156.60 '190.67 124.71; 257.40 i 78.88 

• ■ ' ? , .66*- f28/W) KlS I2ff4) 

8. 53 • 9.06 : 0.97 156.25 j 155.84 154.40 ; 150.07 1B2.29 ,211.26 127.11- 529.99 ; 64 .83 
; I I : ie,'5j . r26ilc**|02, 12.72, i (9;l.-75j 

6.80 7.09 ' 6.98 159.50 138.97 136.45 [135310 156^5 179.44 120.&4I 211.65 , 59-57 

I | i I : itl/5. i (27/10) 1 'Him., I(U/ 12/74) 

6.7S 8.85 | 8.85 119.61 116.68 |115.53 112.73 140.49 150-06. 92.79 235.08 1 54.25 

' ! i il2.li . <23/10. 116-8, kl)«12rt4) 

5.83 10.51 ' 10.52 182.02 132.56 1181.35 18Z.60 138.05 184.46' 140.46 260.29 ; 55.08 

; | , i LI, 3* ( 12/10; (IE. 1,7?. (8, 1/7M 

9.68 - 7.15 7.15 82.75 82.691 B1.69 1 81.57 100 02 112.50 72.34 155.69! 43.46 

■2B?Cl iSi/lO. *»,•<; 7?> | (6/1.-761 

7.13 9 99 9.97 100.85 96.12 96.05 93.18 120.59 136.24 78.47 204.59 : 62.63 

I (2,2i <26,10* <16,^-;2i j (6/l;7b) 

0.92 8.37 7.60 108.97 107.66 :105.05 104.20 155.80 183.24 96.76 235.72 62.66 

i -3v:li i ■ 27/ 10 * «li:hti* i(l,12/74i 

8.70 6 74 6.74 197.54 200.02 195.56 190.05 207.60 241.98167.36 339.16! 94.34 

* >:ui *2S/10* i 72. Ii1m6<82i 

9.00 5.71 5 68 70.42 : 69.24 ; 68.72 ; 68.20 60.32 80.95 59.15 135.72:20.92 

1 ' <16:7. 133.1. .1*1.4* . i«r I tib 


Bank of England Minimum - be on offer replacing znaturifieB' made. of. overnight loens. to the 
1U K 141 per ««. of 13000, , / 

(since November 19. 1976) After the tender, discount ^ andappilcation for 

The Treasury bill rate fell by ^ ne ^ "tap^stodc wereafco 

0.0121 per cent, to 14.0054 per ™ to! ^amstAthe Hrariteta favour,, and 

cent, at yesterday's tender and . fPh there was. a large.net takMip, of 

Bank of England Minimum Lend- £ttj?°L*S Treaaury^iis -to finance- . 

ins Rate was unchanged at 14J i per ceat ~ ' m MLR 06x1 On the <<her hand. Gov ernmen t 

per cenL The minimum accepted **«*• disbursements exceeded revenue 

bid was unchanged at £96.501, and Day-to-day credit- was in short payments tp.-the' Exchequer. 
bids at that level were met as to supply in fee London money Discount houses paid 14$-I5 per 
about 10 per cent Although only market, and fee authorities gave cent -for secured eall. Joans in 

1300m. bills were tendered and large assistance by buying fee tariy -=part ■ and , closing 

allotted, they attracted very high Treasury bills and local authority balances wewfltaken at Jm-16 per 

applications of £l t 585.89m_ and bills from fee houses and banks, cent ■ - V - :' V' 

all bills offered were allotted. The banks carried forward run- Rates. In fee. table below are 
Nest week a further £300m. will down balances, repayment was nominal in. some cases. 


: ataiiiog i Locr* 

Dvr. tfl ■ CwtiUawk [ loterOufc Anfbarlty 

li76 \ nfdepovit* ! dtp/ik* 


17 18 6 12 

12.38 8.04 


ie 72 9.16 


,129.11 -0.2 | 19.55 


7.P2 187.19 187.00 183.16 |179.14 192.23 231.38155.10 231.38 i 71.20 
. I •3«* • ,27. I*t, o-o:i¥, .iMS/7*i 

7 95 64.90 j 64.87 63.96 62.15 j 86.46 100.18 58.35 246.06' 45.34 

I ! I -19, 6* .Cs/lo, it 9/72- I (2/1/76) 

8.83 361.67 357.93 353.07 1352.66 .356.59 432.64 308.48 517.00 90.80 

• j 1 5(i;li : (2?/10> i6.T2/72» (88(6/62) 

7 99 129.11 127.79 126.88 1123.63 1140.13 172.98 108.14 258.83 60.3P 
• : *21/«| . iCT.IOi iC,5iT2i I (6/U75* 


7.50 1128.37 127.68 ;125.68 H22.76 144.67 168.58 '107.32 220.17' 59.01 

I l ! ! '.3/0* ; -T/.'IO, . (l-5;7oi [(13/12(7*) 



Local authority and finance hotrsea raven days’ notice, others seven, days’ fixed. *fcoa*4e/va tocri .MHMrita. raortgrae 
rates onmJnaUy three years 15-131 per cent..- four years 142-U per csdl; five Tears 141-15 pcr.-eaBtc’^.BSBk hUl'raaes.ln table 
ar buying rates for prime paper. Barits rates for foo-mooxh bank bills 137* per centj : fonr^aonth. trtfe -htUs-.lS-w per 
coot. Approximate aeUlns rale for one-month Treasury- bills IXHjs-ISSsj per cent.; iwHMnh 4 33S33 Per cent: .and. throe- 
month iXUjj per cent. Approximate selling rate for one-montbe bank bids 147 k per cehc; twiFmorth; itt pec and 

three-monlb 13S per eeiU.: one-month trade Mils 143 per cent., two-month IS per cent.; And also three -mon th MH4I per cent. 

Finance Haase Rales (pubUabed by the Finance Booses Association): 15 pdt cent, rtooi, December L T27B. CleartaBc Bai* 
Deposit Ratos for small sons of .raven days' notice 11 per cent. Clearing Bank Base Kat^tot landing 14. per.oesK. : Treasury 
bill average tender rates of tDsconm 14.0034 per cent . - '.’••• 


4.34 10.99 ; 10 


150.95 . + 0.3 | 17.76, 6.97 r 8.06 7.91 1150.47 ; 149.70 147.56 145.09 159.06 183.00125.80i 227.95 ! 63.49* 

■ '■ I 1 • .»*•&!! •27/10) (15,-B/TS) -| 13/12/7*1 


11 KQ0.57 405.12 ,402.83 '405.19 -317.22 405.19 315.67, 431.66 j 87.23 I _ - .... , .... 

I ! *6/12) ;, lino, 1(29-0-691 (28.-5, 62) I EXCHANGES AND BULLION 


105.95 , + 0.4 
129.63 - 1.7 
140.88 -0.1 
70.59 —1.3 
88.48 —0.7 
83.05 +0.2 


3.10 —0.1 
1.99 Uo.J 
*.73 - 


105.53 105.31 104.44.102.05,130.17 164.46- t>7.1U ; 241.41 j 
r ) • if-j/li ' (25/ 10 m li/4/72) 

127.50 128.22 128.52 1124.65 (161.19 192.16111.33 288.32 

,a*.l, . (27/10)00. 7/ 72i 

140.77 141.36 136.27 .131.10 1163.68 186.52 97.72; 293.13 
„ I I (L3.lt (2b/10i. I2W6.-7Z) 

10.25: 9.58 21.73 21.72 71,52 68.36 67.34 66.55 201.45 132.10/ 55.25,' 435.74 

, ; • .*/2, ‘ i27/lw. .*/W73i -ft 1,12/74) 

-■ ■ 8.55' - - 89.12 88.24 86.76 83.81 113.04 129.46 73.11 194.461 44^8 

; ■ ioO/I) /28i10i.i1c.w72| 

8.90. - - 82.91 82.78 81.16 79.51 ! 103.34 119.75; 68.99 155.76 

. ^ ■ 1 ; ioOiI, I (SaJilu; (21 «,72» ^13/12(74) 

13.24 6.14 11.31 . 1 1.31(226.88 224.33 221.70 .216.19 '214.92 276.90-178.27; 276.90 | 85,86 

„ • , ' . ; (lLot ; (27,U)< iill,b,7iJ) 

8.38. — - 50.21 46.981 49.92 . 49.92 : 83.41 93.03' 45.15 278^7 

^ „ __ __ ' ; (ST/I; : (SEilOi | <1,5>(2) 

4.86 4.20 36.64 34.66 132.33 132.02 <131.94 131.25 ,152.44 194.57 95.95, 367.40 

1 i . ,30,1, j (27/ LO. ,i9.1L'i5) 

20.76 13.32; 7.33’ 7.33 64.73 64 17 64.12 : 63.04 76.48 91_9Bl 56.371 303.18 

. i i5j 2, ■ (22*I0< 18/0(72) W7/12/7*) 


5.50. 27.02, 27.02 1142.04 140.56 !139.70 137.21 146.76,184.55 115.09 245.79 - 71.63 
; * I ■ I (/»!<• /28/Ui fgbri/7. , i ((To/12ff<) 


Sterling remained quiet and depressed against most major ‘ a^it ? - 

steady in fee foreign exchange currencies.. Its trade-weighted lan'-'ltetM - Dayi . 
market yesterday.. It closed at depreciation since the Washington -t:.- - -% . (fipcew^ • 
S1.670O-SL6710. a fait of 5 points Agreement, as calculated by Mor- — r z +r ~TT : :ll ; z. z 
on the day. The lack of activity gan Guaranty, of. New. York, Nev^Snrk- l.6m-ij746 L»ra-i.4v 
reflects the general reluctance to widened to 0.35 per cent from 4^16^4.794 amW. 

trade ahead of the announcement 0.32 per cent.' jBraraettJ. ■: *' flB9»8L5tr B1^&-6us 

ss ’syssjTtS'ir'B jsl *«sa 

nexT^WedDesdas 0110 ^? ^Mufd doUar - compared wife Y295.65 pre- V'7- U5.aa-n«B ivw»-1"'« 

touched a best Jevel of Sl.0735- wife ■WrSL.iWi -««■» 

SSS before easin& t0 S1 ’ 6685 - fS^ob tSSSS 4 • ...^ SSSt:-k § SS 

Sterling's trade-weighted aver- Gold gaihed $1 to siose at $i3^ £S*~t ^ tSSSm tS5S? : 


FOREIGN EXCHANGES - 


' • . .-.T- 

DecrlO IB 
WRd-'ph 


v P*y5» 

/ttpresd- 


t - BASE LENDING 
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1SI1NG LAWSON UNIT HOLKRS 

jffr Current Discount Offer Has been extended 
1 1 L for one week now closing Firi17th Dec1976 - 
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PAID QUARTERLY 

£14- 14 

“STIMAT.ED. ANNUAL GROSS YIELD PER CENT 


\WSON HIGH YIELD FUND 

le aim of the bad is to provide a hq^i and incremhtg income, wheat ■* 
dd cpianeriv. , _ ^ 

>i Preference Stans, 25% Equities, 259i Investment Trust Income Sharm 
price of the units and the income from them can go down aa well a> **p« ■ 
ader range truae* security anchorised 1 
jded In the price. An annual fee of VS i 

nrtssWn to agwss. Trustee Qydesdde .. 

B«yvUv«cn Securities Lid. £3 George Street, EsSnbvrgh B-C., 
nwrcdln Ednfautyh 5StJS. During an oBes units rmy be bcmgln or sold t 
. *ly on Fridays. Sesdemem for unhssoM Marts within a few days 
■ Htangm reserve the right lo dote this offer If the true price rws by more don T.>- 
■D PRICE OFFER UMTU. FR1 0EC17 1976 (OR DAILY PRICE IF IDWcR.) 

Income units 37.3p accnmnlation units 46.5p 
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M ft G Group? 


Confederation Life Insurance Co. t dSj^^Sc 
320. Hegonl'SL. W1B.8AY 01-487ft« Do.ftis.Mgj 

•Equity Fund— __ J7M. .B3.8 " 




TfWUU * IUW in,-* 

•Managed pond — BU' 

Personal Pen. Fd— . 47.7 

Equity Pen. Fund ... 1261 

FIy<xf JaL Fob. Ft 
Managed Feu. Fd. 

Property Pen. Fd. .. 

•Protected In. PoL 

Corn hill Insurance Co. Ltd 


1118 . 
Su 

113.1 

2268 


» — 


mAswl _ 
Do.Pns.Gt«LAK 


132-1 
1228 +X3) 
1173 ..„ 
BUM ... 

100.0 

100 0 ._.; 
1003 ... 


01534 5544 33; CornhiU, ECJL 
JP-Bs- -) — Capital Nor. 15_... 173.5 

— r ^ S : kT>u< 1R l 

is. 1 


.111X8 
95.0 

MB 
«8 

Imperial Life Ass. Co. of Canada 
Imperial Home, Guild/ard 

KWtJarJSH 84 :■::■) = 

The Individual life Ins. Co. Ltdf 
Enterprise Hat. Isambard Brunei Rd. 

IVtro crvnmrlK ffll f AW Pft rtkm nHlh ziTi 


Fan£ 81-88 Dot »_ 

InUiLDec.9_ — 

Managed Dec. 10 — 
;Prop.Dce.9 


H91 9 

1256 

45.1 

1093 

1153 


19? X 

961 


948 


! 116.9 


19A 

835 

+33 

10*3 

1093 

[1285 

135 0] 



aged I 
j.Doe. 

! Magna Assurance Company Ltd 


712SE' l& Chequers Sq., Uxbridge. Middx. 52181 
.BnlldineSoc-Bd ...J 1163 I ... J — 

Magna Man. Fd | 1178 J — 

Merchant Investors Assuxancef 


, FuadfAl. 
. r ,-- oral Fund. 
Aerie. Fund (A)— _ 
Ahbry Nat Fund _ 

Abbey Nat FACA). 

Invesfanent Faud_| 

Investment Fd. (A). 

Equity Food 

Equity Fund UO — 

Money Fund 

- Money Fund (A)J — . 
Actuarial Fun d — . 
GHt-cdged Fund — 
Gilt-Edged F<L(A]_ 
ftBelixe Annuity— 

, dimmed. Annty.—. 
Atlantic Aanuance 
AH WJher A*. Dts. 
•All Weather Cm . . 

Vlnr. Fd. I't3 

Pension Fd. Qts.X- 
Conv.Pcns. Fd. 


145.7 
1453 
5S4.9 
55X5 
1356 
5355 
526 
525 
21*0 

117.8 
124.7 
1243 
10X8 
1928 
1020 * 
147.6 
1125 


U=d 

Sun Alliance Fund Mangmt. Ltd 
Son Alliance House, Honham. 0*0364141 

EpLFd.lnLDee. 8-11308 U5L3| 4 — 

' Sun Life of Canada (U^_) Ltd 
01-6800606 2.3.4, Cockspur St, 6W1TSBH 01-4005400 

Maple Lf.Grth I 120.4 

Unple LtMangd. J 97J 

m«te3 M 

Target life Assurance Co. Ltd 
Tarerf Hoose, Gatehouse Bd, Ayleabinv. _ 
Buds. Aylesbury 10236) 5941 

Man. F\»d loc — __ 

Man. Fund Arc...— gXS 97 J 

Prop. Fd. lac. B9.9 95J 

Prop. Fd. Acc. [ 196.0 

8*2 * — 


3 

a 

as 


pi-ffi»54C 


+ 2-3 - 

$ 

+0. 


dial Nor. 15-,.. 173.5 :,,, — 

Special Nor. JS.I" 303 -..r— — 

GthFd. Nov. 20.(1125 3383).^I) — 


Mjw mn PWlsmouth" POI XSW. PortMnoulh 77733. 

Ul-Uiaaiu _^_i r_» NW1 in<l,nd . 


Equity Unit* 
Property uni 
MnsRedllnUs 


993 
12X1 
119.7 

„ 1098 

K. & S. Gilt Bond __ 124.9 
KMS. Gort So. Bd. Jfl&3 

•Capital 

itncMM . 

•InleraaUonal — -.0275 


mm 


— Mar. lav. I 


32141 +9-6) — 



Credit ft Commerce Iuvmtee 
SO Mark lane BC3R7TN OMOBUM 

CACMngd. Fd two •; 108. 

Unused Fda. 445.95 

Crescent life Ass. GO. Ltd 
Acre H*Sl. Windsor, Berks. 

Crra. Ru'd. lav. Vd- _]51.4 . 

Crusader Insurance Co. Ltd 

Vincula -House. Tower PV, EC3.', - M-fiaBSm BlneGt. Dge, 

GUuProp. Dec. 7 -_ 1573 648) 




12S, High Street. Croydon. 

1195 


01-6869171 


. Conv.Dcp.Fd-~... 
Fixed InLDait* — [12F7 133.f|+g^ — . Money Blrirt-B..-, 

— Mer. lnv. Mnn. Fd. 


Bd.- 


— 'Man-Fenx 


115J +8-2 
1273 *03 

11X1 +03 — 

M2 -03 — [ConV.TJep Pent-, 

112 1 +X1 — jKoa.MK.Peax. — | 

S +05 — ;NKL Pension* Ltd 
1343 +XS — ■ Milton Coon, Dorking. Surrey. 

BE 3 - 


Irish Life Assurance Co. Ltd 

IX Fin -bn r» Square, ECZ 01-838 8363 ■“ jiextw^di 

' "d n« 

ZB 538 » 



Co». Pd*. Cap. Ulj 
Man. Pens. Fd. __ 
Man. Frail. Can. OX] 

Prep. Pan. Fd 

PropPen*.C*pLOtx 
Bdgg. Soc. Pen. UL 
Bdg. Soc. Cap. OX_ 


B 


9»l 

1132 

12X9 

1172 

1221 

U90 

12X8 

iu.9 

1122 

1083 


SQjj "' l 




MngdApfinn Pull 
Ute and Eqtrity 

MLlnv. 

Second Scl 

SfSSSd 11 *- 

ItyFtaott—— 

JXWttFund. 

roctrMiAn.Fd.~l 

Capital Life Aasuranccf _ 

Cnnbtfna Hgaae, Chapel Art Wtoo 0902 28511 

__.5Zt| va& ! -~'.j — 

Outhse. Japbet Life Am. Col Ltdf 

JPW*n»jSTORow.EC4. • . 0] -3483909 

rSontb »• 

Bd*. -g76 

64Ba^_».4 
Bd*. ,126.4 27. 


Eagle Star Iwr/Wdtand Ass. Prop-Kod.®^ 

1. Thread ne«ll« St_. FC2- . 01-8881312 King ft HMXSQB Lid. 

Engle.MULUni«a-0S5 36.0) +0.4) 781 5B.Corobffl.Ea • — 

„ - .. r ..,_ Bend Fd M* 1 # ^ - «t. GrocMtmrcfa Si, ECSPSHH. «-«2S JSOO 

General Portfolio Life Ins. C. Ltdf . *■•« . _ iMnnaced Fund M0.9. 105J| ..-J — 

60 Bartholomew CX~ Wall ham Crou.' WX2197I tin* * }S;2 1 _ • Prices Dee. L Nest dealing Jaa. 6 

FortloUo Fund J 1 ^ ^ 


Nclex Eq. Aam.iBJ 

.. 50. 

SO.i 

day Dec- 

Court Prop e rty Fund Mngrs. Ltd 
SL Swithlu Lane, London. EC4. 02-0266396 

N.CLPrJ'. Sept 30-0053 U2-2| 4 737 

Not sub. day Dee. 3X 

01-823 5433 xpjr pensions Management lid. 


Prop. Fd.lnv. 

Fixed Int Fd. inc. 97-4 
Don. Fd. Acc. but— 173 
Ref. Finn Ac. Pen.. W.9 
ReXPtanCapLFen — 402 
ReXFlanMau Ace— 9X4 
RctPIanUan.Chp_ 913 

Gilt Pen Acc. 96.6 

GIB Pen. Cap 1%.5 

Tran si nternal local Life Ins. Co. Ltd 
a Bream Bldga, London EC41NV. 014058497 
Tulip Invest Fd— .11003 
TuhpMaaRd. Fd — EL3 

Man. Band Fd 82.0 

Man. Pen. Fd. Cap.. 818 
Man. Pea. Fd Acc. .{836 

Trident Life Assurance Co. Ltd. 
Reaslade Hoose. Gloucester 045238541 

Trident Man. Fd_pQ24 107.4 

Trident GrJUnFd-. 119.9 126.4 

Trident Prop. Fd._ 1127 1282 

Trident Eofy. Fd__ 73.9 77.9 — 

TridralH.VdF 1092 115J 

Trdt.GLUEdgFd _ 995 M4.9 — 

nB “« a g g-ggSES S^: * 3«4 z: 

1 “ Trident Fiscal Fd— 1069 - U2J 

TrdnL Bd::. 1>M. B_ B5 5U — 

(Ml 236 6822 tor OM pnudm 

Royal Shield Fd. — (94.4 998) - Ty^i G TVaj» 

Save ft Prosper GroopV 18 Canyn^e Road. Bristol 

4, GLStHdon'x lodu.. BC3P 3EP- 01-964 8889 3-War NO*. 18.. 


_ Prudential Pensions Limited^ 


Hoi born Bar*. EON SNH. 
Equity Fd. Nov. 17-104.42 

FxdJnLNov.17 15X42 

FropF81oe37 ^980 


Reliance Mutual 

Tunbridge WdU* Bast 
Rol.Prap.Bd*. 1 164.0 

Royal Eosaritace Group 
1. North John St, liverpooL 


“ 1 
= I 


958 



Lan£ ham Hs. HolnibrookDr, NW4. 01-903 52U PO Bos 4, Norwich NR1 3NG. 


060322300 


Ma, g4~::l — -Langham Ufe Assn ranee Co. Ltd.. Norwich Union JEnmi ranee Group 
Grosvenor Life Am. Co. Ltd Langham *A’ Piau_ 

66. Gntavendr St, W.l 014881*8+ JiidasBon' 

Managed FUnd (MX 258) -..J - 

Growth ft Sec. Life As& Soc. lidf 
United Hooae.WJX 01-2298146 

Flexible Finance,. 

Laadbank Sees. — 
rjmrthflnfc flat Ace 
G. 4c S. Super Fd.— 



01-22BDH 

Mi 


•Pro" Bopd-^ _ 

prop L'uus ITJSi 

Wisp SP> Map. Fd 

For life ft Equity Assurance 
sec . Gnaw Aasoruee Ud 


Managed Fund—.. 13X6 J«i -03 — 

Equity Fund, ■ 179.7 1B92 -0.4 — 

-Property Fund L. — 1078 1333 — , — 

Fixed lot- Fund 1*7.6 1133 ...-. — 

■ -Deposit Fund 965 ^ 10X6 +03 — 

Nor. Unit Nov. 16— 105.8 — — 


Guardian Royal Exchange - 

Royal Exchange. EC3- U-2»7197 

iSS3-ri = 


iP&neniz Assurance Co. Ltd 

. — . _ . _. « ' *-S. King YrUllom St, EC4P4HR. 01-8980875 

Ufa Amur. Ca «f FtensyJmmla (066 „„ — i - 

3SK2 New BoMSt, WlYSHt}. 1 ■ M-9B3Ba»5 Eb'r. JJ- A*«. 1 5X9 J ~~1 — 

UlCt?P Can* ~-trn • 817? — . _4 — Bb-r.Ph^qE. _pS3 57.7) — ~4 — 

Xjojd s IftfMt Tat. Magn. Ltd Provimdal life Assurance Co. Ltd 
71. MwbmdfltiWa «MBS 

Exempt : (763 M3) .—4 9.91 Prav. Managed Fd.. 1968 


BaLInr. Fd- 995 

Property Fd.* 115.6 

Deposit Fd.«— . i— 1142 
Equitv Pens. Fd._ U7.2 
PnroPcntFA”*— 1SC3 
Co. Pens. Fd-T 144.9 ... 

Prices on "Nov. IS. **D« 7, "‘Dec. 6. 
t Weekly dealing* 

Schroder Life Graupf 
Enterprise Hoaae.Porumoulh. 070527733 

Flex Dec. 7 [95-6 100.71 

5 qu tk Ko S,- 18 ~— - 140.9 — 

Ser. 9 Dec. 7 — DO.B 1515 

Property Dec. 7 j ue a 1273 

Fixed Inc. Dec. 7—. 1173 123.6. ~. 

Dcpoail Dec. 7 U5.3 11X5 — 

Pens. Can. Dec. 7— 133.7. 1408 .._ 

Pen. Acc. Dec. 7 iso.fi UU — 

Ex cc. Pro. Cap. — . 1686 — 

Exec. Pen. Acc—... ' «33l — 

Money Fnnd 99.9 1052) — 


Property Nov. 18 — 

IK-pciM t Nor. 18— 

Cseas lav- Nov. IE.; 

Vanbrugh Life Aasuraacef 

41-43 Maddox St, Ldn.WlB 9LA. 01 


876 

117.6 

6X4 


-0972 REK£ 


JSB7.1 


1373 


Managed Fd. 

Equity Fd — 

Fixed IniuretLFd,. 

Property Fd ^ ... 

Cash Fund —[1086 

Welfare Insurance Co. Ltdf 



— The Leas, Folkestone; Kent. 


1. Growth Fbnd, 
unapt FlcxJrf— 
*.Fd J 
Jnv.TS.Fd_ 
lbleFUnd_ 

Inv, Trust Fd 

Mcu-eyraakorFd. 
Property Fund— 


1372 
S23 
623 
893 . 
786 
892 
7X8 
638 


Q303FZ3S3 


Windsor Life Assur. Cm. Ltd 

Windsor eat 4* 


Scottish Widows’ Group 

P.O. Bax90^Ednb*h,EH16SBD. 031-8550000. X High Street, Windsor. 

Inv. ny. Series 1 | 73.7 J +J3j — Uto Inr. Plans— — W98 

.. Inr. Ply. Series S_ hn.o 73.7] +3.41 — ■ Future Assd.GtJb — ka>D.B 

01-3176338 Ex.UtTit.Decl-_(tt3 . 9631 ...-J . — Be*. Asad Pen*, — 

M28(- 1 — Ugd. Fans. Dee. X_f]fi&2 1732) +62) — Flex. lav. Growth » 


OFFSHORE AND OVERSEAS FUNDS 


Arhu&not Securitfes (CX) LhnUcd 
PjOl Box S84, SL Heller. Jersey. 063472177 

< ^ 1 NlJrtdSJiniP^e Dee^er^. 230 

bat *7trt I T rt/CT-Pflo 0 _ 10781 1 

Next. sobTctar ft*. 30. 

Australian Selection Fund NV 

porttmlUe®. .jfojxuk Yaunx ft 
327, “ ' - - 

Hut awet value Dec. 
fue Bruxelle* Lambert 
ie de la Retfemw B 10» Brands 

n PanALF— - JXW* ' L®7) 1 829 

ef London ft & America Ud 

4688, Qutien Victoria St, ECA 01-2480839 

Alexander Fnnd—I SpS7-ja I -1 — 

Net acaet value Dec. 8 

Barclays Unicorn lat (Ch. Ie.) Ud 

X'Cbari nx Cross. SL Be&er.Jriv.. «»»?«« 1 

3 ?i! “S 

•Net ol lee and wilhholdini: taxes. 
Barclays Unicorn InL (L O. Man) Ltd 
ITimaSLlMCtos, 1-oJt 06M48K 

Unlearn An *. Ext . W-9 

Do. Inti. Income |OT8 


I 


Delia Group. 

PA. Box 3012, Nassau, B aham a* . 

Delta, lav. Dec. 7BCSX1* uq+O.Kt — 

Dreyfu s lut erceatlnental lor. Fd' 
P.O Bos N3712. Nassau, Bahamas.. 

KAV Dee.7 [HSU* HO) i ] — 

Emson ft Dudley TsUHfitJrsy.LiiL 
P.O. Box 78 St Heller, Jerx*y. 053430501 

BJ7JCT. —L c-fiSJ ■ ULBt-- 4 — 

F. ft C Mgmt Ltd Xnv. Advfeera 

13^Ua!ME* PoDutoey IUU. £C*U OBA. 
CenJd.Dcc.8 — _j SUS33B 1+-B3A) — 
Fidelity MgmL ft Ees. (BdaJ Ltd 
P.O. Box 818. Hamilton, Bermuda. 


Do.li ofMoa T*..„ .090 
Do^ Manx MtKu*i]20.9 


220 

24 


458 

24.7 

*80 _.... 

Si r J “ 

22.4( — 


10.7 

220 


I £200 


I |S9 IKMi pmmi - 

u^^ira^-^hmeimtJBaMitMbbTtofcife^ 
pyf y n ^i al ifw h mff* fBWfc” j 

Far time mduoti* deffe pfeaaanBBik* J 


s w ngrTOBxtcutattafe scUMMad kw todsa iw m 
— ■ '-•TesUtaiiJuWd* naUMM)«s.<nwsMUtoiam| 

pcrSrikSortarauiQ:rWaD(>icatt 



abre , 


frofearti uni lyi muanftf* 


BlAqtgatt Commodity Ser. Ud ■ 
["P.O. Box«t Douglas, LclM. ■ 083MMU 

AM ‘ AC - K “ tBi;4?!SV,'" J “ 

OrtcinaUy issued at •SU and **CX0& . 
Bridge Miraagentent Ltd. ' 

P.O, Box 908 Grand Cayman, dayman Is. 

KTbubiNov.30 1 yiQ75 _l..—l — 

P.O. B0* N4715. Nasnu. NF, Bahamas. 

Butterfield Management Cn. Ud. 

P.D Bcr 1SX HmuOtoo, ’ 

Pci res ax Nor. IX Next mb. day llec. 13. 
Caplfel-.XnlerBaskaial S.A. 
i ft ras Xotra-Dsm UiwaSboniv. 



I-*- 

.01-248 33® 
ff-O.HH 734 
735 

S-OJt 730 
. 734 

_ _ S a 

CornhiU Into (Guernsey.) lid 
F.a Boa 187,' EL Pater Port, ftwraaqr 
SnOtoaFi faOB-fUU U8$ -™| V- 


■ChlBtal Inf, Fund-.} SUSU 7} 
Chartertaouse Japhe* 
l.PhleniostwBasr.BCA ' 

'AdiropjM .'-lgjP** * 

AdtVerhW^ 46 

FfeMffBi? DM2441 3L 

p — »- • - m a 

totpotorFttnA— -- jug* • .2 
TOspaaa— SWES 


ndehS toLFudt! SU^7« kOJO 

K»SS. F fc Mis = 

MlSSiS; £i« . . .» - 

Rone9Bl.P*eihej_ *4.M _.... — 

Series DiAm-Assj. £1150 n ..( — 

P’.l. 1XS. T. Managers Ltd. - 
XCharin* Cross, SL Halier. Jersey. 093420041 

SS^^JSST - 

First Viking Commodity Trusu - ' 

8 St. Georgu's SL, Don giro LoJL 0831 4889 
Uta.-Ath Dunbar 6 Co. Ltd 
B& PillilaU, London. 5W1YSIH O1-B907B37 

FsX.Vtk.Cm.T3 — B7.4 ' 39.41 | _ 

FH VKDh L Op. Tst -f 10B» . 1 — J — 
•Initial oITer clad. Nov. SL Next din*. Dee. 15. 
Fleming (Robert) Investment 
Management Ltd. (bn. Adviser) - _ 
8 Crosby SqnarQt EC3A GAN 
FTm'fi. Jap. Dee. 7„) 5US3S87 ) — 

Free World Fund Ud 
Butterfield Bldg, HantUfun. Seramda. 

NAVNOr.aO ,| 5DS15&62 ( , 1H .J — 

G.T. Manageuent Ud Ldn. Agt*. 
FnricHae. 16 Finsbury Cbetm, loudms ECS 
Teh 01-828 8131 TLX; BBB100 - 
gtatgomst XalemoUbnal Ud, 
tie Bk. nt ■Bermuda Front SL, HamHs, Bmda. 

Anclwr Gill Edge-. (852 856j J 15.90 

AncttorlnJn- Tw ..[22.1 ‘ 2481 -...J — . 

Anchor 'H' till its 78 0E+8W tfi§ 

Anchor lot Pd. „..p 77 8W+51fl. 1« 

G.T.- Bermuda Ud. 

Bit «f Beroxuda Front St, Bamlhi, Bmda. . 
BnyJ’JJtee.2 „_1 StlS3i54 I -....J 135 

w7silFUD«L3_{lW36 210ti' X« 

GcW.Dee.a.-«.r 5CS681 1 -....| 0.71 
-G.T. Management. (Asia) Ltd 
Batch] -W H*r_ Hareonri Rd, Hhng KaaC 
GT Asia P.Dre 2 tHHa.9? 7« t X% 

G-T. Maaaggmeut (Jersey) Ltd 

Royal Tst- Hsa, Cutomans, SL Erinr. Jtw«V 
‘ GTAsUSttiS -.(EftBI- 1829) wj.- 


v l rjH Kkinwort Benson Limited 

Hambro Fa rifle Fund Mgemnt- M -K cadxii«hSi,EC3 01-8238000 

+78 Eurinvest, Lux. F. XW3 — J +«l J-g 
Ptr&Fd- MfisfcnllZI 9HJ — I Z.*® Guf rpKg y l»if_ 45i 49.4 Mil.. 4A5 

Jjp0 r Fundi- r KSSA J - -J - dStS£=Z 581 SM 465 

Hambro* (Guernsey) Limited kb Far Fa*. Fd — irrsva — — , 

FD-BMSLStltatorPa^ClieraseyOtMaaWKBtolXFund^ tt ; SU59 236. 

SMaMcBHvJMid ^ » 

Haput Management Ltd - ■unito»>i*(L>M/— - l£oo| ..T-| wM 

305 Fu Honan, Ido Amse SL _____ "KB act a* London paring agents only. 

^tr.TvL— UBK23 ^S^OJpVsJl Ladnont Xnrastoriat LW- 
O Uver Heath end Col floM and GlbJ 8 6t Gwngo't »« eh *. tott «W4M 

Henderseb BSU HgetnnX Ltd. Lloyds Bk. (CJU tVT Mgr*. 

P.O. Bos IBS. SL Halier, Jersey- °S34»»n 

U«ids Tst. 0**eas_. 15X4 5431 ——) .139 

Nest dealing data Dec. 15. 

Lloyds International MgnmX SLA. 


Old Court Commodity Fd Mgrs. Ud TSB Unit Trust Managers (CJD Ltd 
P.G. Bn 58 SL Johan'S C, Gnernsw 0« 2B742 BagateUe Bd, SL Sariojlr. Jewey OSM734M 
ac. Comity. Trust .0342 12X4( ...—I — Units — -—OJA 32®l 469 

Prices on Nor. mTKext dealing Dec. 16 Prices on Dec. 8. Next sab. day Dec. IS. 

Property Growth Oversea* Ltd Tokyo Pacific Hokfings N.V. 

UB-DoUw-FBud^J J1BX58 { — 


Sterling Fkxnd 


£304.40 


NAV per share Dee. « SHS36LB8. 

Tokyo Pacific BOdg*. (Seaboard) N.V, 

av»i kd fi ast m- sSS- 

£?:SiSfesi;ES” iSJ=d= s*" 8 "- •smara 

Price* at Nor. laTVfcxt dealing »®a. 2S. 


Hamilton. Berainda. ft SL Befler, Jexasy. 


OrereeasDec.t 


Heudezmfe BSOS MgemnX 
p.O. Box N473R Nassau, Bahamas 
. jru»BSMJmiFIL_|$(i5U5l SU) 1 — 

Pners on Dm a. Next Dig. date Dec. XS 
HiU-Sanmel ft Co. (Guernsey) Ltd. 
a LeFubvro St, PWer Port Guernsey. Ci - 

7;urrn-«>'T«L___..lua.t 107.74 7 Bun dn Rhone. P ABw l21 Ol Corora II 


Hill Samvel Overseas Fund S 
37 Hue NotrirDwte. Luxembenra 

RCSB47 H3M+43U — 


aSgSt£ 3 S:PS! SSIr;:| ^ 



to# 13 = 

t 1297 M-lfl 1 - 


r Accum. Shares) — - )CT 75 
6.95 TASOF Poe. B__ — B95 
i Accum. Shores) — 595 

GihDcc.8 JX6 

(Accum. Shares 1 — 1M.4 
JreyJUan. Nor.18 ._ J8SJI 




S 

75a 

10 40 
97.0 
97.8 
J a* 


90-4) 


600 

6J» 


■ 6-00 


1290 


jersej- Extral W.iJ34X0 164.01 •— L_— 
•Vs at Oct in. Next sub. day Nov. 30. 
jarttine Flaring ft Co. Ud 
46tb Floor. Cbtmmglit Centre, Hong Stag 
Jnr.llceSdu.T5.t- 

sesi&K 1 

j*rdino£3»ln?Cr 


K >- v ’ Nor. 

Ktttjn 



.Murray, Johnstone (Inv. Adviser) 
par "Jersey Savings Bank” see "TSB Unit tfl3.HopeSL.c3a5gow. C2. B41-sn asst 

:SS^Sj=I . Si^» I =d = 

Kent Management Jersey Ltd. *nav November 30. 

■ChoriagCraa^-SL Heller, Jersey. « 34 SS0« c . 

1899 Ida Boulevard KOgzh toe mboarg 

Key*l** Sfagt jersey Lid ___ NAVDee.3— 1 josafil I -"—l — 
PO B«t®R&.Hafer, Jersey. fEatiDl-ttmtOTW Negit Ud ' 

To Bant of u aimius* niiip-, Hamilton. Bnada, 
550 NAV Dee. 3 I 363 I ..... f — 

— Neptune Intel. Hid Mgrs. 

~ x Charing Cross. St He! tor. Jay. 0534 28041 

international Fnd.. 121-3 Sfl+fliJ 6il 

*A* at Dec, 10. Scat sub. day Dee. 17. 


LAmm. Units). — — 

■Caruuii 8 

Samuel Montagu Ldn. Agts. 

114. Old Broad St, E.C2. 

280 Anollo Fd. Doc.8 — gFM J5 
.. , 1-10 Jogfest Nov. 3Q._^ WKi54 
_J 250 tntj.Dcc.1 — ■ ■ 

260 117 Group Dec. 1 — SCSieJJ 
117 Jersey Dec.] — K*.9l 



Save & Prosper iaternatlcmal 

Dealing to: _ J 3-way InL Nov. IB— pT&2B 

87 Bread St, SL Briler. Jersey 0534-205B1 TOFSLDoc.8 [£6 98 

US. Itnllir drnnlmii .1 Fends 
Dir. Fxd. InL 
InLGr'X— . 

F*rB«ieic*3 

North American 1 

Sepro"*— 

^jag-xil 217 United Sales Tst. IntL Adv. Co, 
95^ -B 6j 6-56 w. Rue Aldriager. Luxembourg. 

J?4;35» « 

Pnces an 4 Dbb. e. +«Dee. G- ***Dec. 2 

tlWeckhr Dealings. g_ jj_ Warburg & Co. Xld. 

ScUesingcr Fud. Mgrs. (Jersey) lid l+SJ”!? 8 

P.O. Bax 197. SLHrier, Jersey- ® S3 ! 1S ?* EamgylnL Decsl] StiSM.48 , (+0jij — 

as j is vEfc*.*— -i ra - 

loLPd-LuxemfijutuA xU6j+n3J| - Warburg Invest. Hagt Jray. Ud. 

J. Henry Schroder Wagg & Co- Ltd. ^ 

120,Cbe*pride,ELC2. , aCTUd.Nov-’25_pS. ^ f 

Cheap Sid. Dec. 8—1 « roni. 75 J 35 S Metals TsL No*. 18.|f 

TrnTalEarNov.3t ,j SDSS9.92 l-231| — , TMTNov. 11 — 

Asran ^Npv. 29 _ itnaiM HJg -—l TUT Ltd. Nov. U— t 

DecliagFod p aTS X63] J 656 

ol . • - . , ■-«.*« World Wide Growth Management* 

Stager ft Frledlander Xrin. *««“» yoa, Boukwd Royal. UaembooM. 

»..CKiaqBSL.ECC WorWWideGth Jd. | $051X78 J+OJIJ — 


Dekafonds.— 

TokloTs.Nov.38_ 


0US25J6 


SSlSgrt— : 

ssraab 



Slater Wriker TgL wu> L (Jersey) Ltd, 
30 Bath SL.BL Brier, Jenc-v, 033473U4 
Growth Invest bk* ' 2443+5^ 2.70 
lntnLFfL. -SfiV * 64.9] +X3 LW 

(HttEJMPSitHJr 1 100 
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applicable, md aroinjHmce dhiess otbcsviih! 

lndier - - ‘ ~ ----- 


. . 017.64 "J+oiw 

King ft Slriuen Mgrs. a.OJLj Ltd 

! Tlinjia* StrtS. DttlfilK. TXI.M. «B4'4fi68 


King * ShiXMtt Mgr*. CJeraey) Lid. 

j Chart as amL St. Heller, Jersey- ASM 29041 — ^--,1 jsj- 

^ __4 14.7S 


cated. Yield* 9* (shewn in lam Miami 

_ T , .... 22 ally for aU ei pena^ * OHcrcd-pricra 

vu». Dm. d.- k4« j 36. da., Ite a .MM. 

teiD^t oe»9) pi. 

. P.O. Boxte, gl Brier, Jersey 0SM28138 phjpdkS- excopt anau eoayBteiteiL 

5J OW Court Fund Mngrs. Lid gKU = &SBZ& 

P a S6.SL Julians CL Guerater. 648I283K 12.9H SSw !«Sn?rB»wtr , !S3ii* .J 7^* 

42a.—.| *38 
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price VNet o? aw oa 'realised cuhUI giun* 
Sarinvest Thist Mjmafter* Linrifed «Sjg?_«Sg° a._jg dfOaeraMy ytold. 

, The Silver Tra*^_ yjjfitji. J07J1 -H1.4J* — 


beton Jersey us. 
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4' Relative Strength 

p ehfire strettcth is the difference betr-ew* a :". 11 ” 
and 3 had icrestmcni. W* supply rouu'C 
strra^th charts for Tftriiafei’s lead ms company- 
pics ail H*C other price infonnarior. necw'ar? lor 

; -iucw^sful inres triton - 

* ‘Write or telephone for ft free eamp«. 
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so:-. 80 I Fundi n 


ar.:c : nr“S0._ +-s 430 

ixS*cTM&. S 2 A 636 11 * 
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SKiriHs 11036 I U.52 


«** 797. 
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W-i ?BU 
107’j 8S 7 a 
3I ; j br T S 
57H 74** 
?-~ 5 bOJs 
"’j 65 *e 
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75^ blH 
60 475. 
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-it S138 — 4.1 64 27 
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74c — 3.0 60 32 

-10 95c - 5.6 l?8 88 
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44 30 

130 74 
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95 40 
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1 Years BANKS -AND HIRE PURCHASE 40 15 
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93? -U 1332 14JS if 2 *2 

70Vd 7 76 Jr* 251 ANZSAl 300 -3 1014.9, - 3.3 — i? Z 4 
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39 1285 39112 3 5 S # 

1M +2 tSU 17 7.7 6.0 47 26 

ZMa +1 t25 43 14 J 32 S3 44 

33^2 . 2.0J 33 9.5 4.7 ^ 6*2 10 
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32 .1 1233 2.41112 5i2 Uh Uu 

18*2 ioi L 5 J 16.7 bja 35 ^ 


ENGZNEERtNGr^G»tiniied ~ 1 ; 
| Mod . |;i«aiip? E. |cwl?SlliB 

tasi 


7 — dOJT U 125(7.6) 57 27 HeadWrtehaen. 5T_' « 5A 7J 52 
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«— 53 25 1\ 5.7 72 46 .»? ^ M53 2113,9 55, 
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» +2 78.87 33 4.710.7 jj 12 RnttlteSs? .Wfe flg M 6 " S3 43 6 . 8 f 



292 +2 18.87 33 47 10.7 17 1 n ' iAVftiS 046" 53i 43( 6.8 

62 04-74 1-5118 85 58 34 LM1_ZZ 34i _$ N2.95 22B.1.&7 

30 Z0A5 - 33 75 I 0 1 2 6 >j lUCdiateftfc,. "T\ “Z 0.65 L9 329(4!» 

9i 2 +ij 0.86 - 13.9 - 25>* 16 IftclosJ&QBSpI IT 3 * HJ.81 7.6 U .55 

5 ..... - - - - 50 40 fenka&CsddL. 4j ? . Z . 173 5.6 5.6 4.9 

11 125 15 175 5.9 4 ^. 33 imaBCnwlOo. - 30 ■ 12.92 — 15*0 19 

35 1136 75 63 3.4 m g tL5 4 J MO 17 

H 43 48 10153108 g 37 iStnfe « - i 4 20 1314.7 98 

16 —.225 17 216 A1 58 44t z JwesQwrptOp. «®i Q45 18 M2 82 

« -1 rtii 32 10.8 48 90 46 Jones Shipazm, 56 ^ _1 t437 33 113 3.9 

264 — a.75 2.916.2 33 95 64 KwiUcniaOp— 78. A46 3i 8 i -4.fr 

27 — die 4JM3 |fr 71 34 LaudSwp — 38. .- + 1 : 1239 35 9 J « 

M — 191 35 95 52 74 35 Lske&ESwt— 49 a +1 3.44-. 2.9105 48 


78, W382 0# 7 A , 

33 . -t» - - — . 

55 -vlJa S?.8 23 104 

£66 -1 Q1094 4.afl6i. 

62 <».13 3.1 5! 

TZ QL5 25 4. . 

165 ...... 10 ’8f 

.95 +11 *53 16 7 : 

«a 26ij — 4.73 2910; 

p„{ 70 — 422 26 9; 

- 6 02 12 5J 

26 -1 0.73 10 -4: 

20*2 — IS. 1511; 
40 . ..^ 228 .17 61 

66 “!!-! 153 17 W . 

36 +2 050 — 21 

171 a — 0 .83 2.7 7.i 

15 0.7 24 7.; 

6*4 «125 21 20.1 

9 *: 3 -2 |7 35 04 12.1 
Ul 2 ..... 104 3.6 l&i 

55 26.7 3.99 6 . 
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J16 52 19 i 4 12 Lee (Arthur 
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^5 - « 16 Unread— 

7 6 8.7 40 15 Da-A’— 
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26 £23 

9 - 5£u 

43 __ t 2 jj 
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3.4 10.2 5J 
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- 54 70 Rnsdlari « Z05 - 16 - 24 “ 
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131 54 Hill Samuel 64 13.88 - I 9.3] - I 35^ i B 

£16 3?7 Do.Warrantr— 475 — - -J~ 114 80 


353 278 HonsShnnSlSO. 323 ^-5 1058c — 23 - 41 

INAL BANK 32 42 I«sdTwnb<e_ 70 +5 4.16 - 9.1 - 7B 42 

1 ij.- i am 95 Josepnil«)rtl_ UOul 7.01 — 9 8 — on 51 , 
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55 -2 4.43 2.B12.4 4.4 

48 AO 1912-S 6J2 

52ni «86 55 12.0 30 

105 fzT'.p U.1 * 

J ? 2 ?-S L9 205 3.9 

60 . — 4.B7 ; 3j8 125 3.4 

56 3:47 L 8 9.5 8.9 

40 413 47 15.9 21 

ingsBros— .| 11 +1 052 _ 3.7 — 


11 +1 0.62 — 8.7 - 

63 e517 25 12.6 4.9 

75«l 13A1 -3.9 7 0 50 

25 0J51 45 5.0 49 

35 +1 d4.04 2117.8 3.9 

50 1355 3.4 10 9 4.1 

43xd . — Td 2 JJ 7.6 7.2 2.8 

lll a -2.0' 1.0 26.3 6.0 

18 — . 1153 3.0 13.1 4.D 
42 +1 1283; 2610 4 58 

50 14.28 31 13.2 37 

26ij 1133 4.7 7.7 4.2 

23 193‘ 2212.9 53 

15 ±240 .29 i - 

42 E25 A9H9 27 

7ia — tO 87- 31 17.8 2.4 
1M -2 1439 41 57 65 
42 +1 1207 24 7.6 8.4 

23 38 2120.1 3.6 

104 . — 17,98 23 11- B 55 
216 -3 T 6.8 61 4.8 75 

172 11653 32 14.8 3.2 

75 ..... 13.1 75 6 4 31 
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30*2 42 fl,7 ZLZ 116 

18 1121 2110 3 72 
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14 -1 d26 0.9 23.6 5.7 

18 313 12 285 4.1 
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23 266 19 18 fc 4.8 ^ 

42a 521 0.7 19 1 10.9 ^ 
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OF THE WEEK 


TfiflE LEX COLUMN 





BY MALCOLM RUTHERFORD 


BY RAY PERMIAN 


WHEN A GROUP of Ministers. 

MFs. hi ;h- powered civil servants 
and husini -s men were trapped 
in- the snow on the Lon dud In 
Glasgow steeper Tor viriit bmi;> 
al the cod <*■ f la<t week. it was 
teotnllar Mr. Teddy Taylor 
vho ted the ail-party expedition 
over the frozen fields to the 
nearest puh. 

Typically, he was able to 
raise a smite after hours in the 
most uncomfortable conditions 
and his engaging personality 
made him easily acceptable in 
his political opponents. But the 
scene could give a false 
impression because, despite his 
likeable nature. Mr. Taylor has 
often had to stand alone. 

Scotland will be the last 
bastion of traditional Toryism; 
grouse moors, and tweed suits, 
are not mere cliches, hut still 
facts of political life. Many of 
the leaders of the Scottish Con- 
servative Party are from titled 
families and Lord Hnme of the 
Hired — or Sir Alec as he is still 
known to the Tory ladies — is still 
rhe venerated laird. 


THE SOVIET UNION announced 
last night that it was introducing 
its ov;n 200-miie fishing limits 
with almost immediate effect 

The announcement was 
generally welcomed in the Euro- 
pean Community, especially in 
Britain. :i< ;« possible firs; step 
to”ji'ds «< reciprocal fisheries 
agreement- hut it could cause 
consider. bl i- problems for Japan. 

The Soviet decree, published 
in the Government newspaper 
Lzvosri^. s^td foreign trawlers 
vould !)■_• banned from operating 
in Soviet waters unless they had 
permission to do so from the 
Soviet Government, 

••From now on." M continued. 
** The Soviet Union will be 
setting total annual quotas of 
catches of every species of fish 
and other marine products. 

•‘Fishing quotas will be set 
for foreign States and permits 
for fishing operations will be 
given on the basis of these 
quotas. Fines wil] be imposed 
for breaking the rules." 

The immediate reaction in the 
European Community was that 
the Soviet declaration of 200- 
mile limits removed , one of the 
two main barriers to a Soviet- 
EEC fisheries agreement. 



The Community is due to 
declare its own 200-mite limits 
on January 1. and has been 
pressing for some weeks For 


negotiations on reciprocal fish- 
ing arrangements. 

The other main barrier to 
negotiations, however, remains 
the fact that the Soviet Union 
does not recognise the Com- 
munity. and therefore refuses to 
negotiate with it- 

The question is complicated 
by the extreme disparity of the 
Soviet and Community catches 
in each other's waters. 

The Soviet catch in what will 
become Community waters on 
January 1 has recently been run- 
ning at an annual rate of around 
6UO.OOO tonnes. More than half 
of this is off the coast of Britain. 

The Community catch in the 
extended Soviet zone, by con- 
trast. is only about 65,000 tonnes, 
though the Russians themselves 
have sometimes put the figure 
at over 100.000 tonnes. The 
British share is about 30,000, 
mainly cod and haddock from 
the Barents Sea. 

Community policy has been to 
seek a reciprocal agreement 
under which the Russian catch 
would be reduced to the same 
level as the Community catch, 
though it is understood that 
Britain would now accept a 
Soviet catch of about 250,000 
tonnes, provided this was for one 
year only and part of a transi- 
tional phasing-down arrange- 
ment. 


In London it is hoped that 
negotiations, which would entail 
a Soviet recognition of. the Com- 
munity. can begin before the 
end oF this year, but' there v;as 
pn sign of this tr$nj Soviet 
sources last night 

In Japan the Russian announce- 
ment was received with anmi? 
shock. In the Sea of Okhotsk, 
which will fall almost entirely in 
the extended Soviet * rone, the 
Japanese catch outweighs the 
Russian by a ratio' of about ten 
to one. 


The Soviet announcement said 
the decree was temporary, pend- 
ing the outcome of the United 
Nations Conference oh the Law 
of the Sea, which has been dis- 
cussing an international move to 
extended zones for some years. 

But in fact it appears to be 
based closely on 200-mlle legis- 
lation already introduced by 
other states, such as the U.S.. 
and is unlikely to- be much 
changed if the UN Conference 
reaches a decision. 

The implications of the Soviet 
move will be discussed by Com- 
munity Foreign Ministers, who 
meet in Brussels on Tuesday. 

David Housego writes: Japan- 
ese sources in London last night 
described the Russians' decision 
as "a serious blow" to Japan. 
About a fifth of the .total Japan- 
ese catch, or 2m. tonnes a year. 


comes from the ^hallow waters of 
the ' North Pacific bordering 
Russia, the U.S., Canada and 
Japan. 

Of this it is estimated that 60 
per cent, comes from the western 
Pacific including the Sea of 
Okhotsk. 

No exart figures were available i 
on bow much of the Japanese 
catch would fait within the Rus-, 
s fans' new limit. Japan would he 
the net loser by a large margin 
if she took parallel retaliatory 
action against the Russians. 

Soviet trawlers approach near. 
Japan’s three-mile limit hut the 
catch is not great compared with! 
the scale of Japanese fishing in 
Russian waters. 

The Russian move had been 
expected in Tokyo since the 
failure of the Russians during 
meetings with the U.S. last 
month to protest at the Ameri- 
can declaration of a 200-mile 
limit. 

The Japanese Cabinet dis- 
cussed before the elections what 
response to make to a Hussion 
initiative but is believed to have 
reached lio decision. Farther 
discussions must await forma- 
tion of a new Government. 

With the U.S. and Canada, the 
Japanese are negotiating the size 
of their future catch In Ameri- 
can and Canadian waters. 

U.K. may decide on own limi ts 
— Page 9 
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account which cover's ■.nqgtf-* 
Wednesday's mini-Budget, and? 
Christmas, and goes up to New*;! 
Year’s Eve — a date which is of 
balance sheet significance tor a-<j 
good - many' institutional' iq^.j 
restore. Since the. market low; 1 ] 
at the end of October the-PJL-] 
30-Share Index has now rallied..; 
an impressive 24' per cent,. 
while, a great deal of money - 1 
has been poured into gflt-edged. 

The monetary squeeze im-.' 
posed by these- gilt sales hah., 
caused the authorities to post-.-, 
pone again the -call fbr special' 
deposits due next week. -Even 
with the pressures on - the : 


1 ’ Sales volume in rke.cansM t *■% 
division slumped by someiilj^ 
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like a third in the half-year' r 

in* .- further inroads ' 


mg further inroads ' i. 
Norcros’ share -of this ma^i J 
But .the losses — which ‘ foi); 5 % i ; 
year could represent a.,:* 1 * 
round .of some £4fcm. bi 
interest-are being aggra* 
by the tooling-up costs for 
’products. The division's \ ' 
lorce is being cut by a fifth 
there .are hopes for a.retm 
profits in "1937-78. Mean 
the -printing side Is sluggisl . 
the . construction, and engi 
ing operations are. moving 
fully upwards. Even here, 
ever, the demand backgrou 
getting softer, and alth 
Norcros*. overseas' and e: 
profits are a useful cushion 


Smith calls for month’s 
suspension of talks 


BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


Teddy Taylor: A long way 
from the laird 


Mr. Taylor, 39. 5tted badly 
into tbe ancient regime when be 
was elected to the Catbcart 
Division of Glasgow in 1964 and 
has done nothing since then to 
make himself more acceptable. 
Eoih his bra.sb, vigorous style 
and his strident views are an 
anathema to many people within 
his own party. 

Teddy Taylor, as he is 
universally known, is one of the 
few genuine working class Con- 
servative MFs and has never seen 
any reason to hide the facts. He 
was born and brought up in the 
area in which he still lives. 
"When I say that my mother 
worked in a factory, people 
assume she owned it," he 
comments. A grammar school 
boy who wenr on to university, 
he started work as a journalist 
and moved into industrial rela- 
tions for a Clydeside shipbuild- 
ing firm. 

He has built up support which 
is unequalled among Conserva- 
tive Associations in Glasgow, 
where Labour had reigned 
supreme for years. But even 
that achievement did not endear 
him to the hierarchy who looked 
down on his populist methods 
and regarded his supporters 
almost as a breed apart. 

His uncompromising stands on 
many policies did not help. He 
was against Britain’s entry into 
the EEC and resigned from a 
junior post in the Heath Govern- 
ment because of it. He has been 
belligerent in his advocacy of 
tha restoration of capital punish- 
ment and illiberal in bis views 
on race, earning him the title of 
the "Scottish Alf Garnett." 

Most of all. he was against 
devolution, a cause that even the 
lairds like Sir Alec had espoused. 
In his usual way. Mr. Taylor was 
net content to be merely quietly 
out of stop with the Scottish 
Party but took the opportunity 
Of lolling them where they were 
wrong whenever it presented 
iuelf. 

He was an unlikely candidate, 
therefore, to take on the post of 
leading front bench spokesman 
on Scotland after tbe resignation 
nf Mr. Alick Buebanan-Smitb. 
But with only 16 Scottish MFs 
to choose from Mrs. Thatcher 
did not have much option. Nine 
are pro-devolution and would 
nave found themselves In the 
'am? position a< Mr. Buchanan- 
Smith over the Shadow Cahinel 
decision to oppose the Govern- 
ment's Bill and most nf the rest 
nil«>d rhem*elve« out on grounds 
of age. flamboyance nr lack of 
ability. 

Since his transfer front the 
Trade portfolio to .Scottish 
Affairs, he has been felling 
friend.? and foes alike how em- 
barrassed he is to have to take 
the job under such eircum- 
'■lances. So far. be bas found 
few sympathisers. Many people 
suspect that bis own contribu- 
tion in persuading the Shadow 
Cabinet to impose a three-line 
whip was substantial. 

He has also not gained much 
“Mnpathy Tor the ready way in 
which be bas embraced the Con- 
servative commitment to a 
directly elected assembly for 
Sent land It was obviously a 
necessary p:«rt of accepting tho 
job. since the pledge is 
enshrined in the policy document 
The Right Apnrnach." 

But it has weakened his per- 
sona! standing. While Mr 
Rocha nan- Smith j$ heinu praised 
for having thp courage of his 
convictions v»mc nf Mr. Taylor's 
admirers are qneptioninc' the 
sincerity of some of hi? other 
news Only bis ambition seems 
beyond doubt 


THE GENEVA conference on 
Rhode;! a. temporarily in abey- 
ance while Anglo-U.S. talks oo 
the territory's future take place 
in London, seems likely to be 
adjourned next week. 

A call for its adjournment was 
made yesterday by Mr. Ian Smith, 
the Rhodesian Premier, who in 
his toughest comments yet told 
a news conference that in seven 
weeks the Geneva discussions 
had " made no progress at all" 

Mr." Smith, who was speaking 
in Geneva, as Mr. Anthooy 
Crosland. the Foreign Secretary, 
was meeting Dr. Henry Kissinger, 
the outgoing U.S. Secretary of 
Stale in London, said that tbe 
conference should he adjourned 
far at least a month so that 
" people come back to earth." 

Apparently referring as much 
to Dr. Kissinger as to the British 
Government. Mr. Smith said be 
had hcen brought to Geneva 
under " false pretences." He had 
expected the conference to dis- 
cuss the Anglo-U.S. proposals 
which be announced on 
September 24. 


Instead, the conference had 
done nothin? but listeD to black 
nationalist demands. “1 was 
misled by the people who 
planned this confcroDCe and who 
led us to ihis conference.'’ 

Dr. Kissinger last night ruled 
out further talks with Mr. Smith 
to clear up stories of what the 
Rhodesian Premier "understood 
or misunderstood." 

“I don’t think there is any 
need for rae to meet Mr. Smith. 
We have repeatedly com- 
municated to him our ilnder- 
standing of what was discussed," 
he told - a Press conference in 
London. 

Mr. Crosland. who is to have 
another working session with the 
U.S. Secretary to-day, told the 
same Press conference that if he 
decided to adjourn tbe Geneva 
conference he would announce 
the fact in Parliament next 
week. 

However, he did not expect 
Dr. Kissinger to play a further 
public role in trying to bring 
the two sides together 

There have been suggestions 


that Dr. Kissinger or one of his 
senior officials might go to 
Africa during an adjournment 
in an effort to bridge tbe still 
enormous gap betwen black and 
white delegations at the con- 
ference. 

While such a possibility has 
been discussed, the. Africans 
themselves, it is believed, would 
now see such a new U.S. initia- 
tive as counter-productive. 

It is understood that as a 
result of very recent communica- 
tions between Dr. Kissinger and 
the front-line African Presidents, 
the Africans now believe that tbe 
U.S. Secretary has hardened the 
terms he originally proposed to 
them as a basis for negotiation 
during his African visit in 
September. 

In particular, there has been 
dismay at proposals which talk 
of “power sharing." which is 
seen as undermining the black 
role in an interim government. 

Dr. Kissinger told the joint 
Press conference that he fully 
supported Britain’s conduct of 
the negotiations. 


Khedaffi 
sees Fiat 
chairman 
in Moscow 
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After Windscale— Benn pledges 
full report on leaks 


BY DAVID FISHLOCK, SCIENCE EDITOR 


MR. ANTHONY Wedgwood Benn, 
Secretary for Energy, said yes- 
terday that he had given instruc- 
tions that nuclear incidents of 
any kind, “however apparently 
insignificant.” were to be 
reported to him at once and that 
be intended to report them to 
Parliament. 

His statement followed one 
made to MPs on Thursday about 
a seepage of radio-active water 
from a concrete silo at Wind- 
scale. the nuclear fuel processing 
factory in Cumbria. 

It was revealed yesterday that 
the Government's nuclear safety 
auhtorities were told officially of 
the leak of contaminated water 
from a silo storins spent nuclear 
fuel cans on October 28 — two 
days after radioactivity was fint 
detected in the soil but six 
weeks before Mr. Benn made bis 
announcement of the leak to the 
Commons on Thursday. 

The company involved. British 
Nuclear Fuels, which first 
detected signs of a leak in 
October, attended a second meet- 
ins, including nuclear safety 
officials and others from the 
Environment Department on 
November S. 

A third meeting on December 
1 led to a statement from the 


nuclear safety authorities that 
they were satisfied that the con- 
struction work at Windscale 
could continue safely. 

Mr. Benn said yesterday that 
he learnt of the leak only after 
the December 1 meeting. In his 
written statement on Thursday 
he stressed that ' neither Wind- 
scale’s workers nor the public 
were at risk, and that the nuclear 
inspectors had said that con- 
struction work could continue. 

Responsibility for the Nuclear 
Installations Inspectorate was 
transferred from the Department 
of Energy to the newly-created 
Health nad Safety Commission — 
an independent agency — last 
year. 

Mr. Benn said that he relied 
implicitly on tbe very high stan- 
dard of safety that British 
Nuclear Fuels had maintained, 
and oo fhe very high standard 
and quality of the scientists 
involved. “ But on the question 
of public information I insist 
that the Minister should know 
and tbe public should, know when 
he reports to Parliament." 

The leak was found during 
excavations for a uew extension 
for the silo, for which the corn- 
pant- hart received planning per- 
mission earlier this year. By 


radio-active dating methods 
scientists have now established 
that tbe leak has come from a 
silo in use for the past 15 years, 
built to lower standards of con- 
tainment that would be accept- 
able to the nuclear inspectors 
to-day. 

Mr. Peter Mummery, general 
manager of the Windscale fac- 
tory, confirmed yesterday that 
the contaminated soil was 
“ moderately " radio-active, 
through contamination With two 
radio-isotopes of caesium, but 
said that they had been unable 
to detect any trace of plutonium. 

The leak has occurred near the 
centre of a closely-guarded site 
over a square mite in area, and 
about 100 yards From the storage 
of highly radio-active waste 
liquors. It is about 200 yards 
from the River Caidec, which 
Bows through the site. 

Tests at boreholes around tbe 
site gave no sign that radio- 
activity had reached the water 
table, said Mr. Mummery. 


ROME, Dee. 10. 
THE SURPRISE visit of Stg. 
Gianni Agnelli, the Flat chair- 
man, to Moscow yesterday — 
where he met Col. Khedaffi of 
Libya for the first time — has 
aroused intense speculation 
here that last week's Libyan 
injection of $415m. Is likely 
to lead indirectly to Increased 
Fiat Involvement in Russia. 

The meeting comes less than 
a month after the signing in 
Moscow of a new five-year 
technical co-operation agree- 
ment between Flat and the 
U.S.SJK. 

The agreement covered co- 
operation In the fields of 
machinery and machine tools, 
tractors, diesel engines and 
expansion of the Togliattigrad 
car complex built by Fiat 
under its first major Soviet 
contract. 

This was signed ten years 
ago by then Flat chairman 
Sig. Vittorio Valletta after 
lengthy negotiations in which 
Sig. Agnelli himself played a 
major role. 

But the Inability of the 
Italian State to provide 
adequate financing and export 
credit facilities limited the 
implementation of the agree- 
ment, which now appears to 
have been significantly re- 
duced following the Injection 
of Libyan capital into Fiat 

After his meeting with Col. 
Khedaffi, Sig. Agnelli met Mr. 
Gherman Gvishiani, chairman 
of the Soviet scientific and 
technical committee, with 
which Fiat signed its recent 
agreement 

Meanwhile a debate on the 
Fiat-Libya deal took place to- 
day in the Italian Senate where 
Sig. Gaetano Stammati, 
Treasury Minister, said that 
the Government had been in- 
formed prior to the official 
an noon cement- 

RIore importantly, he said, 
the Bank of Italy had declined 
to accept the foreign exchange 
risk involved in accepting the 
5104m. ten-year loan part of the 
tripartite deal. 

In a statement Sig. Agnelli 
said to-night that he had 
visited Moscow to meet Col. 
Khedaffi because a meeting in 
either Italy or. Libya , would 
have given an official tone to 
what was a personal matter. 
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Continued from Page 1 

Banks squeeze eased 


at a lime when the banks are 
under strain. 


The mid-No?einber banking 
figures— -made up the day before 
imposition Of tho " corset " — 
showed that the banking system 
was already over 6 per cent, 
above the base level set for the 
controls on the growth of its 
interesi-bearins resources over 
the next six months. 


bank loans w-ouid normally he 
expected to ' rise during the 
annual tax gathering season. 

However, tbe Bank emphasised 1 
that tbe move was to be regarded 
only as a technical step in 
iiiuucy market monayemenL l 


U.K. TO-DAY 

London. E. Anglia, S.E.. CenL S-, 
CenL N„ E.. N.E. Engtand. 
Midlands, Channels Is. 

Dry and Sunny after freezing 
fog clears. Wintrv coastal 
showers. Max. 4C (39 FI. 

S.W. England, S. Wales 
Mainly dry, showers near 
coasts and bills. Max. 7C (45F). 
N. Wales, N.W. England, 
Lakes, I. of Man 


BUSINESS CENTRES. 


The London clearing banks 
.•ilnne were nearly 10 per cent. 
o%'er. This growth lias 1o he 
rut to only a -1 per cent, expan- 
sion over the period to February. 
March and April. 


This is underlined by the new 
payment date at ihe end oF next' 
month. This will he at a time! 
when the worst of the tax season' 
should be over 3nd rhe banks 
have a clear idea of their mid- 
mooih position. 


At the same nmc. the hanking 
system's average reserve ratio 
was down to only 13 9 per cenL. 
and a further 1 pnr cent, call 
would have brought tbi« uncom- 
fortably close to the 12.5 per 
cent, minimum. 

Tho relief comes O' er a period, 
moreover, when demand for 


It will mean that the special 
deports will be paid, unless post- 
poned again, in time to appear 
in lb* 1 February hanking figures, 
the first month on which the 
“ corset '* penalties will be based. 

The move is similar- therefore, 
to the action taken at the begin- 
ning of this year when the Bank 
temporarily paid back special 
deposits to smooth - out the 
market. 
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Scattered wintry showers at 

first, becoming cloudy. Max. 6C 

(43F). - 

Borders^ Edinburgh; Dundee, 
Aberdeen, Central- Highlands, 
Moray Firth, N.J?. Scotland, 
Orkney, Shetland 
Heavy- wintiy. showers- dying 
our, becoming cloudy. Max. 3 C 
(37F). 

Rest of Scotland, N. Ireland 
Cloudy, some rain; perhaps 
snow on high ground. Max. 7C 
(45F). 

Outlook: Dry and Cold; over- 
night fog and frost, 

Ligtating-np: London lfiJl, 
Manchester 16J20,' Glasgow 18.13, 
Belfast 16.2S. 
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